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7TKH FRQWLQXRXV GHOLYHU\ RI HIFHOOHQW FRVW HIIHFWLYH
ZDVWHZDWHU VHUYLFHV LQ FRPSOLDQFH ZLWK DOO UHJXODW
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7KH OLDPL 'DGH :DWHU DQG 6HZHU 'HSDUWPHQW LV FRPPLWWH

WKH QHHGV RI OLDPL 'DGH &RXQW\ UHVLGHQWYV EXVLQHVVHV

SURYLGLQJ KLJK TXDOLW\ GULQNLQJ ZDWHU DQG ZDVWHZDWH!

ZKLOH SURYLGLQJ IRU IXWXUH HFRQRPLF JURZWK YLD SURJL

LPSOHPHQWLQJ ZDWHU FRQVHUYDWLRQ PHDVXUHV VDIHJXDUG

DQG WKH HQYLURQPHQW DQG SURYLGLQJ IRU FRQWLQXRXV SUF
DQG FRVW HIILFLHQFLHYV
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%RDUG RI &RXQW\ &RIPPLVVLRQHUV
[zZuDQVPI WWDO /HWWHU

lyos aHuwiliLFDWH
LuipqQripwi HQpo &KDUW

LocHSHQGHQW $XGlLWRUVXx 5HSRUW

bDQDIHPHQWXV "I VEXVVIRQ DQG $QDO\VLV

JLQDQFLDO 6WDWHPHQWYV

[swbwHpPHQW BRI 1HW 3RVLWLRQ

[EWDWHPHQW RI SHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLR
[EwDwHPHQW R| &DVK )ORZV

lLRWHYV WR )I QDQHLDO 6WDWHPHQWYV

[EHTX1I UHG AXSSOHPHQWDU\ ,QIRUPDWLRQ

lExssoHpHQWDUL )IIQDQFLDO 'DWD
:DWHU 6\VWHP

[eEkHGXOH RI IlHW 3RVLWLRQ

[EEKHGXOH RI SHYHQXHV (JSHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
[EEKHGXOH RI 8DVK )ORZV

[EEKHGXOH R1 2SHUDWI QI DQGIODLQWHQDQFH ([SHQVHV
:DVWHZDWHU 6\VWHP

[EKHGXOH RI IHW 3RVLWLRQ
LB_F_K_H_G_X_O_H_EJ_‘_:_HLH_Q_X_HAL(_[.S_H_QALHALD_QJG &KDQJHV LQ 1HW 3RVLWLRQ
[EBEKHGXOH R1 4DVK JORZV

[EEKHGXOH RI 2SHUDWI QI DQGIODLQWHQDQFH ([SHQVHV

lLow 3rviwirRQ F\ k@eBRWHINMO\NIIVFDO <HDUV

[eRPEFIQHG -DWHU DQG ‘DVWHZDWHU 68\WWHPY 6EKHAX GBIVR RHQH)leHD[n%GHQSMQVH
LDwHU 6\WWHP GEKHGXOH RI 5HY HIQX/HDW W @E Q[ SENGADH <HD UV

[LDVWHZDWHU B\WWHP GEKHGXOQH Rl 5HSHQYMNZBQG) (YFH@V WD UV
[bwreu poc pvwHzbwHEBs VWM B BEQWIHWFDO <HDUV

Lowou zudowmvowzHQ JIIVFDO <HDUV

[bvwHzDwHU AbHDwwHzHg YIVFDO <HDUV

luEw suuyl Envli rMmw i Q YJIVFDO <HDUV
[Eobwir rRI 2xwvwDaal dnB: mn;w/\/mwmqn\mz_w_duv LQ 7TKRXVDQGYV
[eXxVWRPHU sWDWI VWIEV /DU ' . MLQH <HDUV $JR [

[EHWDI O &aXVWRPHU 6WDWIVWIEV 1XPEHU RI”&QO}XAMB_'EH:H_@MWD)QVMVI—BU (QG

lax1 0GI Q1 3HUPI WY 1IXPEHI RI %X10GLI Q1 3HUPIWY VVXHIG IRU +RXVHNHHSLQJ 8Q
WWMWWWWWH%QRULGD

[3rsxobwirQ 01 DPI 'DGHILR MMM Z}ORUIGAEDO <HDUV

lerQvwUXEWIRQ $EWI YI W\ 0l DPhdDGUwrKMQWI VFDRUKBD UV ]

[RUIQFISDO (PSOR\HUY 01 DPL 'DIGHRARKAWW ¥apu 66 1LQH <HDUV $JB]

I(FRQRPI E6WDWIVWIEVY 0IDPl 'DGH R,PXQ\/\I\ RQHPQI’OSRAPHWQ\MF‘E@\I[\III-I’\/BQ(EHBRJN )RUF

(psor\HHY F\ GHQWI KD FIAWSEMQ YIlWEDO <HDUV
tositwpno HGuepweang yiIlVFDO <HDUV ]
LouxubpqQEHII Q YRUFH [
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‘:DWHU DQG 6HZH
32 %R]J
6: WK $YHQXH
OLDPL )ORULGD
7

PLDPLGDGH JRY

$SULO

+RQRUDEOH 'DQLHOOD /HYLQH &DYD OD\RU

+RQRUDEOH -RVH 3 'LD] &EBIUWPRRQVDIGHRPRRXQW\ &RPPLVVLRQHUYV
+RQRUDEOH /XLV * ORQWDOGR &OHUN $G ,QWHULP RI WKH &LUFXLW DQG
3HGUR - *DUFLD 3URSHUW)\ $SSUDLVHU

*HUL %RQJRQ .HHQDQ &RXQW\ $WWRUQH\

OLDPL 'DGH &RXQW\ )ORULGD

IDGLHV DQG *HQWOHPHQ

‘H DUH SOHDVHG WR SUHVHQW WKH $QQXDO &RPSUHKHQVLYH )LQDQFLDO !
'"HSDUWPHQW WKH 'HSDUWPHQW D N D :$6HIWHBPREKH ILYFDO \HRUVHQGH
UHSRUW SUHVHQWYVY D IXOO VHW Rl ILQDQFLDO VWDWHPHQWY SUHSDUH
$FFRXQWLQJ 3ULQFLSOHV *$$3 DV SURPXOJDWHG E\ WKH *RYHUQPHQWD
DQG DXGLWHG E\ D ILUP RI LQGHSHQGHQW FHUWLILHG SXEOLF DFFRXQWD(

ODQDJHPHQW KDV HVWDEOLVKHG D FRPSUHKHQVLYH IUDPHZRUN RI LQWHU
IRU DVVHUWLQJ WKH ILQDQFLDO VWDWHPHQWY DUH IDLUO\ SUHVHQWHG 7
DEVROXWH DVVXUDQFH WKDW WKH ILQDQFLDO VWDWHPHQWY DUH IUHH |
FRVW RI D FRQWURO LV FRQVLGHUHG WR HQVXUH LW GRHV QRW H[FHHG W
DXGLWRU KDV H[SUHVVHG DQ RSLQLRQ RQ WKH ILQDQFLDO VWDWHPHQYV
UHVSRQVLEOH LQ DOO PDWHULDO UHVSHFWV IRU ERWK WKH FRPSOHWHC
WKLV UHSRUW )RU WKHEHSWHPEHHDUWMKMHGHGEDUWPHQW UHFHLYHG DQ XQFP
IURP LWV LQGHSHQGHQW DXGLWRUYV

7KLV UHSRUW PD\ EH DFFHVVHG YLD WKH ,QWHUQHW DW KWWS ZZZ PLDP
ILQDQFLDO VWDWHPHQWY FRPSULVH WKH ODQDJHPHQWXxV 'LVFXVVLRQ D
QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DQG 5HTXLUHG 6XSSOHPHQWD!
LQGHSHQGHQW DXGLWRUVXx UHSRUW LV WKH 0'$ ZKLFK SURYLGHV D QI
DQDO\VLV Rl WKH 'HSDUWPHQWXxV ILQDQKHDO' BFRRFSOHMNQWRW WKLV /F
7UDQVPLWWDO DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK LW
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,Q '"HFHPEHU WKH %RDUG RI &RXQW\ &RPPLVVLRQHUV %RDUG RI OLIL
FUHDWHG WKH OLDPL 'DGH :DWHU DQG 6HZHU $XWKRULW\ $XWKRULW\ IR
UHVSRQVLEOH IRU SURYLGLQJ ZDWHU DQG ZDVWHZDWHU VHUYLFHV WKUR:
ZDWHU DQG ZDVWHZDWHU V\VWHPV RI WKH &LW\ RI OLDPL DQG RI WKH &
$XWKRULWY 7KH %RDUG FKDQJHG WKH VWDWXV RI WKH $XWKRULW\ WR WK

XQGHU WKH SURYLVLRQV R1 OLDPL 'DGH &RXQW\ 2UGLQDQFH H
DQG 6HZHU $XWKRULW\ '"HSDUWPHQW U 2Q 2FWREHU WKH '"HSDUWP
'‘DGH :DWHU DQG 6HZHU "HSDUWPHQW 7KH OLDPL 'DGH :DWHU DQG 6HZHU
VHZHU XWLOLW\ LQ WKH VRXWKHDVWHUQ 8QLWHG 6WDWHV VHUYLQJ PRUF

7KH '"HSDUWPHQWxV ZDWHU V\VWHP FRQVLGHUHG WKH ODUJHVW ZDWHU >
DSSUR[LPDWHO\ UHWDLO FXVWRPHUV DQG PXQLFLSDO ZKROHVDO'
:DWHU LV GUDZQ SULPDULO\ IURP WKH VXUILFLDO %LVFD\QH $TXLIHU D Q
XQGHUOLHY DQ DUHD RI DERXW VTXDUH PLOHV LQ OLDPL 'DGH %URZD

7KH ZDWHU V\VWHP FRQVLVWY RI WKUHH UHJLRQDO ZDWHU WUHDWPHQYV
RVPRVLVY ZDWHU WUHDWPHQW SODQW DQG ILYH VPDOO DX[LOLDU\ WUHDW
RI WKH &RXQW\ 7KH WKUHH UHJLRQDO SODQWYV DUH -RKQ ( 3UHVWRQ +L
SODQWYV 7KH WRWDO FRPELQHG FDSDFLW\ RI WKH WKUHH UHJLRQDO :73V
DUH IRXUWHHQ ZHOOILHOGYV FRPSULVHG RI SURGXFWLRQ ZHOOV JOR
DQG UHFRYHU\ ZHOOV 7KHVH ZHOOV VXSSO\ XQWUHDWHG ZDWHU WR WKH

:DWHU GLVWULEXWLRQ WKURXJKRXW WKH VTXDUH PLOHV VHUYLFH DU
ZDWHU VWRUDJH DQG SXPSLQJ IDFLOLWLHY DQG PRUH WKDQ PLOHV R
WR LQFKHVY LQ GLDPHWHU

7KH ZDVWHZDWHU VA\VWHP VHUYHV DSSUR[LPDWHO\ UHWDLO FXVW
FRQVLVWLQJ RI PXQLFLSDO FXVWRPHUV DQG WKH +RPHVWHDG $LU 5HY\
ZDVWHZDWHU WUHDWPHQW SODQWYV ::73 RYHU VHZDJH SXPS VWDWL

DQG WUDQVPLVVLRQ SLSHOLQHV PDQKROHV OLIW VWDWLRQV DQG IRUFFE
DSSUR[LPDWHO\ VTXDUH PLOHYV 7KH WKUHH ::73V DUH WKH 6RXWK 'LVW
173V 7KH GLVSRVDO RI WKH E\ SURGXFWV RI WKH WUHDWPHQW SURF
ZDVWHZDWHU LV DQ LPSRUWDQW SDUW RI WKH '"HSDUWPHQWxV SODQ WR

'LVSRVDO Rl WUHDWHG ZDVWHZDWHU DW WKH 1RUWK 'LVWULFW 30DQW D
GLVFKDUJH LQWR WKH $WODQWLF 2FHDQ $ SRUWLRQ Rl WKH WUHDWHG HI
YLD GHHS LQMHFWLRQ ZHOOV (QYLURQPHQWDO VWXGLHV FRQGXFWHG E
DQG H[DPLQDWLRQV E\ WKH 6WDWH DQG WKH 'HSDUWPHQW FRQGXFWHG |
DQG UQR XQUHDVRQDEOH GHJUDGDWLRQU WR WKH HQYLURQPHQW EHFDX
'LVWULFW 30DQW DQG WKH &HQWUDO 'LVWULFW 30DQW LQWR WKH $WODQ

OHJLVODWLRQ ZDV SDVVHG PDQGDWLQJ D SKDVH RXW Rl RFHDQ RXWIE

7KH 6RXWK 'LVWULFW :DVWHZDWHU 7UHDWPHQW 30DQW GLVSRVHV RI LW

ORZHU )ORULGDQ $TXLIHU DW D GHSWK EHORZ IHHW ,Q WKH 'HS]
DGGLWLRQDO GHHS LOMHFWLRQ ZHOOV DV SDUW RI LWV PLOOLRQ JD«
) < WKH HSDUWPHQW ILQDOL]HG RSHUDWLRQDO SHUPLW IRU DOO WKH

QRZ IXOO\ RSHUDWLRQDO

7TKH '"HSDUWPHQW FRQWLQXHV WR SODQ DQG GHVLIJQ UHFODMPKHS ZDW
'"HSDUWPHQW UHXVHG 0* RI WUHDWHG ZDVWHZDWHU $GGLWLRQDO FD
FXUUHQWO\ LV DYDLODEOH DW WKH 6RXWK 'LVWULFW :DVWHZDWHU 7UHD
UHXVH TXDOLW\ ZDWHU SURIGKKFHSDIUQZVPHQW LV FRPPLWWHG WR GLVWULE
ZDWHU IRU DTXLIHU UHFKDUJH LUULJDWLRQ SRZHU SODQW FRROLQJ DC
WHFKQLFDOO\ HQYLURQPHQWDOO\ DQG HFRQRPLFDOO\ IHDVLEOH
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(&2120,& &21',7,21 $1' 287/22.

7KLV UHSRUW (FRQRPLF &RQGLWLRQV DQG 2XWORRN UHYLHZV WKH OHY
DQG IRUHFDVWY WKH DUHDxV HFRQRPLF RXWORRN IRU QH[W ILVFDO \HDU

2QH \HDU DJR LQ WKH \HDU HQG RXWORRN IRU WKH ORFDO HFRQRP\ LW Z

DFWLYLW\ WKDW RFFXUUHG LQ )< I[IURP WKH GHSUHVVHG OHYHOV RI W
DOWKRXJK DW D VORZHU SDFH EHFDXVH WKH WUHQG RI TXDUWHU DIW
WKURXJKRXW )< DV ILVFDO VWLPXOXV ZDV OLNHO\ WR IDGH GXH WR

H[SHFWHG WR EHFRPH WLJKWHU GXH WR IHDUV RI SURWUDFWHG LQIODWLF

BURVSHFWYV IRU JURZWK RI WKH 8QLWHG 6WDWHVx HFRQRP\ ZHUH WKRXJK
DIWHU JURZWK RI SHUFHQW LQ FDOHQGDU \HDU DFFRUGLQJ WR Wtk
E\ D VOLJKWO\ OHVVHU GHJUHH DFFRUGLQJ WR WKH 2UJDQL]DWLRQ IRU
2(& DQG WKH &RQJUHVVLRQDO %XGJHW 2IILFH

(FRQRPLF DFWLYLW\ LQ /DWLQ $PHULFD DIWHU H[SHULHQFLQJ D SHU
H[SDQG E\ SHUFHQW LQ 7KH IDVWHU H[SDQVLRQ LQ WKH 86 HFRQRF
WR UHVXOW LQ DQ LQFUHDVH LQ LPSRUWY UHODWLYH WR H[SRUWV WKDW
IORZLQJ WKURXJK OLDPL 'DGH SRUWYV

5HDO HVWDWH DQG FRQVWUXFWLRQ DFWLYLW\ LQ )< ZHUH H[SHFWHG
WRZDUGV WKH HQG RI WKH )LVFDO <HDU DV ILQDQFLDO FRQGLWLRQV ZHI
PRQHWDU\ SROLF\

7TRXULVP LQGLFDWRUYV ZHUH H[SHFWHG WR FRQWLQXH WR LPSURYH DFUR)
DQG KRWHO RFFXSDQF\ JDLQLQJ IURP WKHLU )< OHYHOV DQG ZLWK FU
VXEVWDQWLDOO\ IURP WKH ORZV RI )< DQG

OLDPL 'DGHxV HPSOR\PHQW ZDV H[SHFWHG WR H[SDQG DV HFRQRPLF DFWL
ZLWK HPSOR\PHQW UHERXQGLQJ VWURQJHVW LQ VHFWRUV KDUGHVW KLW |

$vV ZzDV VWDWHG LQ ODVW \HDUxV DVVHVVPHQW OLDPL 'DGHxV HFRQRP\ C
)< 7KH VWURQJ JURZWK PRPHQWXP RI )< WR )< ZRXOG IXHO WK
ORVV RI ILVFDO VWLPXOXV DQG WLIJKWHQLQJ RI PRQHWDU\ SROLF\ ZRXO
ZHUH PRUH OLNHO\ WR VKRZ XS LQ )< )LQDOO\ MXVW OLNH WKH RSHC
WKH RQJRLQJ SDQGHPLF WKH RSHQ TXHVWLRQ IRU )< ZDV WKH OHYH
DQG 8NUDLQH ZRXOG LPSDFW WKH JOREDO HFRQRP\

7KLV IRUHFDVW RI )< WXUQHG RXW WR EH D IDLU DVVHVVPHQW RI WK
DFWLYLW\ H[FHHGLQJ H[SHFWDWLRQV

7KH QDWLRQDO HFRQRP\ LQ )< FRQWLQXHG WR SHUIRUP VWURQJO\ DI\
5HDO JURVV GRPHVWLF SURGXFW *'3 LQFUHDVHG DW DQ DQQXDO U
DOWKRXJK D GHFHOHUDWLRQ IURP WKH SHUFHQW RI WKH SULRU \HDU
EURXJKW DERXW E\ D VORZHU JURZWK LQ SHUVRQDO FRQVXPSWLRQ WKD'
SHUFHQW LQ )< FRPELQHG ZLWK D FRQWUDFWLRQ RI WKH JRYHUQPHGQ
JURZLQJ E\ SHUFHQW LQ )< WR FRQWUDFWLQJ E\ SHUFHQW LQ )<
) < DQG ZKLOH WKH HGHUDO 5HVHUYH VWDUWHG LQFUHDVLQJ LWV N
\HDU LQIODWLRQ IRU WKH ILVFDO \HDU HQGHG KLJKHU WKDQ LQ WKH S
SHUFHQW 7KLV LQFUHDVH LQ WKH OHYHO RI LQIODWLRQ ZDV DFFRPSDQLF
RI EDVLV SRLQWV WR SHUFHQW
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$W WKH FRXQW\ OHYHO )< vDZ LWV XQHPSOR\PHQW UDWH GHFUHDVH
HVWDWH PDUNHW PRGHUDWHG DIWHU D UHG KRW )<

2YHUVKRRWLQJ RQ WKH XSVLGH DQG JLYLQJ FUHGHQFH WR DOO WKH SD!
IORFNHG WR OLDPL LQ UHFRUG QXPEHUV ZLWK WKH VWDWLVWLFV IRU QXF
URRP UDWHYVY DLUSRUW SDVVHQJHUV DQG WRXULVP WD[DEOH VDOHV DOO
VD\ WKDW DV )< GLVSOD\HG D UHG KRW UHDO HVWDWH PDUNHW )<

:KDW IROORZV LV DQ RYHUYLHZ RI WKH HFRQRPLF FRQGLWLRQV WKDW SU]I
DQG D EULHI GLVFXVVLRQ DERXW WKH WUHQGY DVVRFLDWHG ZLWK WKH DI

(03/2<0(17

'XULQJ )< QRQDJULFXOWXUDO ZDJH DQG VDODU\ HPSOR\PHQW DQQXDO [
DSSUR[LPDWHO\ MREV 7KLV LQFUHDVH RI SHUFHQW OHIW WRWDO
VHDVRQDOO\ DGMXVWHG GDWD IURP WKH %XUHDX RI /DERU 6WDWLVWLF
UHYHUVDO IURP WKH SULRU \HDU ZKHQ WKHUH ZDV D GHFOLQH RI SHL
GHFUHDVH Rl WKH XQHPSOR\PHQW UDWH 7KH DYHUDJH DQQXDO XQHPSOF
SHUFHQW FRPSDUHG WR SHUFHQW D \HDU HDUOLHU %UHDNLQJ GRZ
XQHPSOR\PHQW UDWH VWHDGLO\ GHFOLQHG RYHU WKH ILVFDO \HDU VW
ILQLVKLQJ DW SHUFHQW LQ WKH IRXUWK ILVFDO TXDUWHU

$IWHU GHHS ORVVHV LQ HPSOR\PHQW LQ DOPRVW DOO VHFWRUV LQ )<

)< ZLWK WKH H[FHSWLRQ RI JRYHUQPHQW HPSOR\PHQW /HLVXUH DQ¢
PRVW MREV LQ )< DQG )< ZLWK D FXPXODWLYH GHFOLQH RI SHU
SHUFHQW RU MREV LQ )< 7KH VHFRQG VHFWRU LQ WHUPV R
EXVLQHVYV VHUYLFHYV ZLWK DQ LQFUHDVH RI SHUFHQW RU MREV IF
ZLWK DQ LQFUHDVH RI SHUFHQW RU MREV 5RXQGLQJ RXW WKH WR
WUDGH ZLWK D JDLQ RI MREV RU SHUFHQW DQG UHWDLO WUDGH ZLW
7KH RQO\ VHFWRU WKDW GLG QRW DGG MREV LQ )< ZDV JRYHUQPHQW

5($/ (67%$7( 0$5.(7

7UDGLWLRQDOO\ WKH UHDO HVWDWH VHFWRU LQ OLDPL 'DGH &RXQW\ LV ?
RI WKH &RXQW\xV HFRQRPLF KHDOWK $IWHU D )< DLGHG E\ UHFRUG

IURP KRPH SROLFLHV JRYHUQPHQW VWLPXOXV DQG LQFUHDVHG LQIODW
KRXVLQJ PDUNHW )< GLVSOD\HG VLJQV RI D PRGHUDWLQJ UHDO HVWD\

7KH PRGHUDWLQJ KRXVLQJ PDUNHW LQ )< FDQ EH VHHQ LQ IHZHU VLQJ
DV ZHOO DV LQ D VORZLQJ Rl WKH LQFUHDVH LQ VLQJOH IDPLO\ KRPH VDO

"XULQJ )< VDOHV RI H[LVWLQJ VLQJOH IDPLO\ KRPHVY GHFUHDVHG SHI
WR KRPHVY VROG 6DOHV RI FRQGRPLQLXPVY GHFUHDVHG E\ D VPDOOHL
\HDU WR XQLWV VROG &DVK VDOHV DFFRXQWHG IRU MXVW RYHU KD
SHUFHQW VKDUH LQ )< OXFK RI WKLY VORZ GRZQ FDQ EH WLHG WR L
GRXEOHG RYHU I[URP WR DFFRUGLQJ WR )UHGGLHODF

,Q WHUPV RI YDOXDWLRQ KRXVLQJ SULFH DSSUHFLDWLRQ FRQWLQXHG L
IDPLO\ KRPHV URVH E\ SHUFHQW LQ )< DIWHU DQ LQFUHDVH RI SH
SULFH IRU H[LVWLQJ FRQGRPLQLXPV URVH E\ SHUFHQW LQ )< RXWS|

5RXJKO\ PLGZD\ WKURXJK )< WKH 8QLWHG 6WDWHYV )HGHUDO +RXVLQ
DQG HYLFWLRQ PRUDWRULXP RQ TXDOLI\LQJ UHVLGHQWLDO SURSHUWLHV
IURP WKH FRXQW\ FOHUN VKRZV QHZ IRUHFORVXUH ILOLQJV SOXPPHWHG
XQGHU LQ )< ,Q )< ZLWK WKH PRUDWRULXP VWLOO LQ SODFH
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PDUNHW QHZ ILOLQJYV GURSSHG HYHQ IXUWKHU WR ,Q )< ZLWK
ORQJHU LQ SODFH QHZ IRUHFORVXUH ILOLQJV LQFUHDVHG RQFH DJDLQ W

,Q WHUPV RI QHZ UHVLGHQWLDO FRQVWUXFWLRQ IROORZLQJ D SHUFHQ
)< vVDZ WKH QXPEHU RI XQLWYVY SHUPLWWHG LQFUHDVH E\ DQ DGGLW

7KH FRPPHUFLDO LQGXVWULDO FRPSRQHQWYV RI WKH UHDO HVWDWH PDUN
SDWWHUQ RI ORZHU YDFDQF\ UDWHV DQG VOLJKW LQFUHDVHYV LQ UHQW S|
SHUFHQW ZLWK WKH DYHUDJHIRRWWRE UHDW HQIHEN VT XPHUHFHQW 7KH UH
GHFUHDVHG IURP FORVH WR WR SHUFHQW $YHUDJH OHDVH UDWHYV
SHUFHQW WR SHU VTXDUH IRRW ZKLOH DYHUDJH OHDVH UDWHYV IRU V
LQGXVWULDO PDUNHW VDZ YDFDQF\ UDWHV GURS IURP SHUFHQW LQ )<
OHDVH UDWHV IRU LQGXVWULDO VSDFH LQFUHDVHG E\ SHUFHQW WR

6$/(6 ,1',&$7256
7D[DEOH VDOHV LQ OLDPL 'DGH &RXQW\ DIWHU UHDFKLQJ WKHLU KLJKHVW

VWURQJO\ LQ )< $IWHU D SHUFHQW FRQWUDFWLRQ LQ )< DQG
WD[DEOH VDOHV LQFUHDVHG E\ DQ LQIODWLRQ DGMXVWHG SHUFHQW |
QRUWK RI ELOOLRQ
$00 FDWHJRULHV VDZ DQ LQFUHDVH LQ )< ZLWK WKH VWURQJHVW VKR
RI ELOOLRQ RU SHUFHQW IROORZHG E\ EXVLQHVV ELOOLRQ
7KH VWURQJ VKRZLQJ Rl WD[DEOH VDOHV ZDV UHIOHFWHG LQ WKH
SRLQWV LQ )< WR UHDFK WKH KLIJKHVW OHYHO RQ UHFRUG

,17(51$7,21%/ 75%'( $1' &200(5&(

,QWHUQDWLRQDO WUDGH DQG FRPPHUFH LV D NH\ FRPSRQHQW RI OLDPL "
SDVVLQJ WKURXJK OLDPL 'DGH &RXQW\ URVH SHUFHQW WR ELOC
VLQFH WKH &RYLG SDQGHPLF ILUVW HUXSWHG LQ KLOH LQIODWLRC
RYHU WKH \HDU ZLWK PHUFKDQGLVH WUDGH LQFUHDVLQJ SHUFHQW LQ )

,Q FROWUDVW WR WKH UHFXUULQJ PHUFKDQGLVH WUDGH GHILFLWYV WKD
OLDPL 'DGH SRUWYVY WUDGLWLRQDOO\ H[SRUW PRUH WKDQ WKH\ LPSRUW U

7TKH FRXQW\ WUDGH H[SRUWYV LQFUHDVHG SHUFHQW ZKLOH LPSRUW LQC
WKH OLDPL 'DGH H[SRUW PDUNHWYV DUH LQ 6RXWK $PHULFD &HQWUDO $F
ZLWK (XURSH DFFRXQW IRU PRUH WKDQ RI WRWDO WUDGH ORVW RI

$PHULFD DQG &HQWUDO $PHULFD DQG WKH &DULEEHDQ FRQWLQXH WR SDV

7ZR Rl OLDPL 'DGH &RXQW\xV EDURPHWHUV RI WUDGH DFWLYLW\ DUH WK
L, QWHUQDWLRQDO $LUSRUW 0,$ DQG 3RUWOLDPL $W WKH IRUPHU RYHUD(

DIWHU LQFUHDVLQJ SHUFHQW WKH SUHFHGLQJ \HDU $W 3RUWOLDP
SHUFHQW DIWHU GHFUHDVLQJ SHUFHQW LQ WKH SULRU ILVFDO \HDU 3F
FRXQW\ WUDGH PHDVXUHG E\ ZHLJKW

7285,60

,Q )< WKH VWDWH RI )ORULGD SOD\HG KRVW WR WKH KLJKHVW QXPEH!

7TKHQ &29,' VODPPHG WKH EUHDNVY RQ WUDYHO DQG WRXULVP DQG EU
PLOOLRQ RYHUQLJKW YLVLWRUV LQ )< ) < VDZ D UHERXQG LQ RY
VXUSDVVHG DOO RWKHU \HDUV ZLWK PLOOLRQ RYHUQLJKW YLVLWR

,Q WDQGHP ZLWK WKH UHVW RI WKH VWDWH YLVLWRUV WR WKH OLDPL D

RYHUQLJKW YLVLWRUV UHERXQGHG LQ )< WR PLOOLRQ RYHUQLJK'
ZLWK RYHU PLOOLRQ RYHUQLJKW YLVLWRUV ZHOO DERYH WKH
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7KH QXPEHU RI LQWHUQDWLRQDO YLVLWRUV UHWXUQHG WR SUH SDQG
DQ DOUHDG\ KLJK PLOOLRQ LQ )< E\ PRUH WKDQ PLOOLRQ WR UHDF

&RQVLVWHQW ZLWK WKH WUHQG LQ RYHUQLJKW YLVLWRUV 0,$ SDVVHQ.
UHSUHVHQWLQJ DQ DQQXDO LQFUHDVH RI  SHUFHQW DIWHU LQFUHDVLQ
E\ WKH SDQGHPLF WKDQ WKH RYHUDOO WRXULVP VHFWRU ZDV WKH FUXL
VKXWGRZQ WKHUH ZHUH QR FUXLVH SDVVHQJHU FRXQWV GXULQJ WKH C
TXDUWHUV RI )< ZLWK D SDUWLDO UHRSHQLQJ LQ WKH ODVW TXDUW
WKRXVDQG IRU )< MXVW D IUDFWLRQ RI WKH SUH SDQGHPLF OHYHO
PDUNHG WKH VWDUW Rl WKH FRPHEDFN IRU WKH FUXLVH LQGXVWU\ LQ S
WKURXJKRXW WKH \HDU UHDFKLQJ PLOOLRQ SDVVHQJHUV IRU WKH ZKRO

7KH LQFUHDVH LQ RYHUQLJKW YLVLWRUV ZDV UHIOHFWHG LQ DQ LQFUHD)
LQ )< WR SHUFHQW LQ )< 7KLV LQFUHDVH LQ WKH RFFXSDQF\ U
WKH DYHUDJH URRP UDWH IURP GROODUV LQ )< W R GROODUV LQ )

)8785( 287/22.

:KLOH )< VDZ WKH EHIJLQQLQJ RI WKH SDQGHPLF ZLWK LWV UHODWHG k
VWULQJHQW ORFN GRZQV )< EHQHILWHG IURP D JUHDWHU NQRZOHGJH
DQG GLVWULEXWLRQ RI YDFFLQHY DQG D ORRVHQLQJ RI UHVWULFWLRQV
SKDVH ZLWK WKH SDQGHPLF SOD\LQJ D PXFK UHGXFHG UROH DV WKH \HDU

)< ZLOO VHH D UHGXFHG LPSDFW IURP WKH SDQGHPLF IURP WKH VWD
WKH VWUHHWY EHFRPHV IDU DQG IHZ EHWZHHQ WKH VLJIQV RI SDQGHPLF
ILQG

%YHFDXVH RI LWV ORFDWLRQ DQG HFRQRPLF WUDGH DQG WRXULVP WLH'
GHYHORSPHQWY LQ ERWK WKH EURDGHU 86 DQG /DWLQ $PHULFDQ DQG &DI

2Q WKH GRPHVWLF IURQW WKH RYHUDOO 8QLWHG 6WDWHV HFRQRP\ LV H]
SDFH $IWHU D VWURQJ VKRZLQJ LQ )< DQG D PRGHUDWLQJ SDFH LQ
JURZWK ZLOO FRQWLQXH WR PRGHUDWH LQ )<

$00 PDMRU LQVWLWXWLRQDO IRUHFDVWV RI WKH 8QLWHG 6WDWHVx HFRC
\HDU DW RU QHDU D UHFHVVLRQ :LWK )DQQLH 0D\ DQG 6 3 *OREDO SU
SHUFHQW Rl *'3 UHVSHFWLYHO\ DQG WKH ,QWHUQDWLRQDO ORQHWDU\ )XC
&R RSHUDWLRQ DQG 'HYHORSPHQW 2(&' IRUHFDVWLQJ D VORZ JURZWK F
&RQJUHVVLRQDO %XGJHW 2IILFH IRUHFDVWV D *'3 JURZWK UDQJH RI O V
ZRXOG EH RQ WKH KLJKHU HQG RI WKH DIRUHPHQWLRQHG IRUHFDVWYV |
LQFUHDVH LQ *'3 LV XQOLNHO\

(FRQRPLF DFWLYLW\ LQ /DWLQ $PHULFD DIWHU H[SHULHQFLQJ D SHUFH
E\ SHUFHQW LQ 7KH VLPLODU UDWHYV RI H[SDQVLRQ LQ WKH 86 DQ
UHVXOW LQ D FRQWLQXDWLRQ RI WKH H[LVWLQJ WUDGLQJ SDWWHUQV E}
WKURXJK OLDPL 'DGH SRUWYV

5HDO HVWDWH DQG FRQVWUXFWLRQ DFWLYLW\ LQ )< DUH H[SHFWHG WF
SULFH DSSUHFLDWLRQ RI )< DQG DV ZHOO DV WKH ULVH LQ PRUWJ
5HVHUYHxV PRQHWDU\ WLIJKWHQLQJ SROLF\ $ VLIQLILFDQW XQNQRZQ YD
LQIODWLRQ UDWHV EHJLQQLQJ WR GURS DV D UHVXOW RI WKH )HGxV SR
FRPSOHWHO\ XQGHU FRQWURO HLWKHU QDWLRQDOO\ RU LQ WKH 6RXWK )O
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7TRXULVP LQGLFDWRUYV DIWHU D EORFNEXVWHU )< DUH DOVR H[SHFW
SDFH ZLWK YLVLWRUV DLUOLQH SDVVHQJHUV DQG KRWHO RFFXSDQF\ JD
OHYHOV DQG ZLWK FUXLVH VKLS SDVVHQJHU QXPEHUYVY LQFUHDVLQJ IURP \
SUH SDQGHPLF OHYHOV

(PSOR\PHQW VKRXOG FRQWLQXH WR H[SDQG DOEHLW DW D VORZHU SDFH
ORZ XQHPSOR\PHQW UDWH SUHYDOHQW DW WKH EHJLQQLQJ RI WKH ILVFDC

,Q &RQFOXVLRQ HYDOXDWLQJ DOO WKH OLNHO\ GHYHORSPHQWY LQ PDMR
WKH OLDPL 'DGH HFRQRP\ DSSHDUV SRLVHG IRU FRQWLQXHG JURZWK LQ
IXQGDPHQWDOV LQKHULWHG IURP )< DQG )< ZLOO IXHO WKH FRQWL
WKH ORVV RI ILVFDO VWLPXOXV DQG WLJKWHQLQJ RI PRQHWDU\ SROLF\ G>

:DWHU 6\VWHP

:DWHU 5HVHW

7KH :DWHU 5HVHW 3URJUDP ZDV GHYHORSHG E\ WKH OLDPL 'DGH :DWHU
HILVWLQJ DQG HPHUJLQJ QHHGV ZLWKLQ WKH ZDWHU WUHDWPHQW IDFL(
SURJUDP LQFOXGHYVY D FRPSUHKHQVLYH SULRULWL]DWLRQ RI SUHYLRXV F
:DWHU ,QIUDVWUXFWXUH $FW $:,$ 5LVN DQG 5HVLOLHQFH $VVHVVPHQW
DGGUHVYV DJLQJ LQIUDVWUXFWXUH UHGXQGDQF\ IXWXUH UHJXODWLRQV

7R SULRULWL]H DQG LPSOHPHQW WKHVH LPSURYHPHQWY WKH GHSDUWRP|
SODQ SULRULWL]DWLRQ 7KHVH FULWHULD LQFOXGH

a /LIH +HDOWK DQG 6DIHW\

a /HJDO DQG &XUUHQW 5HJXODWRU\ &RPSOLDQFH

a )XWXUH 5HIJXODWRU\ &RPSOLDQFH

a (VWHQWLDO ,PSURYHPHQWYV

a4 BWUDWHJILF $OLJQPHQW

a4 ,QIUDVWUXFWXUH 5LVN ODQDJHPHQW DQG 5HVLOLHQFH

4 )LQDQFLDO DQG 2SHUDWLRQDO %HQHILWV

4 6KRYHO 5HDG\ 6WDWXV

7KH ZDWHU UHVHW SURJUDP LV FRPSULVHG Rl DSSUR[LPDWHO\ SURMHF

HQVXUH FRQWLQXHG UHOLDELOLW\ GXULQJ VHYHUH ZHDWKHU HYHQWYV IL
FDSDFLW\ FRQVWUDLQWY UHGXQGDQW UDZ ZDWHU WUDQVPLVVLRQ PDL(
FRSSHU DVVHVVPHQWY WKDW HQVXUH VDIH GULQNLQJ ZDWHU

7KH SURJUDP HQGHDYRUV WR DGGUHVV IXWXUH QHHGV E\ DFFRXQWLQJ Il
PRGHUQL]DWLRQ SURMHFWY 7KHVH SURMHFWY LQFOXGH WKH HYDOXDWL

3)$6 RQ WKH GHSDUWPHQWxV ZHOOV DXWRPDWLQJ WKH FRQWUROV DV
$GYDQFHG OHWHULQJ ,QIUDVWUXFWXUH $0, DFURVV DOO UHWDLO DQG YF

:DWHU 8VH (IILFLHQF\ 30DQ

7KH :DWHU 8VH (IILFLHQF\ 30DQ 30DQ LV LQ LWV ILUVW \HDU RI LPSOHP

HUPLW :83 PRGLILFDWLRQ LVVXHG LQ E\ WKH 6RXWK J)ORULGD :DWH
DSSURYHG E\ WKH OLDPL 'DGH &RXQW\ &RXQW\ %RDUG RI &RXQW\ &RPPL)
VLQFH ZKHQ LW ZDV LQLWLDWHG E\ WKH SUHYLRXYV \HDU :83 7KH 30

ZDWHU FRQVHUYDWLRQ %HVW ODQDJHPHQW 3UDFWLFHV %03V WKDW DUL
DIIRUGLQJ DFFRXQWDELOLW\ Rl ZDWHU VDYHG WKURXJK WKH 30DQ ,QGF
HIILFLHQF\ IL[TWXUHV LQFOXGLQJ WRLOHWY IDXFHWV DQG VKRZHUKHDGV
2XWGRRU %03V LQFOXGH UHEDWHY IRU UHWURILWY DQG XSJUDGHV WR L
WKURXJKRXW WKH &RXQW\ 1RQ %03 PHDVXUHYVY LQ WKH 30DQ LQFOXGH W
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ZHHN ODQGVFDSH LUULJDWLRQ UXOH PDQGDWLQJ WKH LQVWDOODWLRQ
SURPRWLQJ WKH XVH RI )ORULGD )ULHQGO\ ODQGVFDSH SULQFLSOHV HGHX
EXVLQHVVHV DQG XWLOLW\ ZDWHU ORVV UHGXFWLRQ HIIRUWYV 7KHVH LQ

0*" DV RI '"HFHPEHU FRPSDUHG WR ILQLVKHG ZDWHU GHPDQGV L
LPSOHPHQWDWLRQ 7KH &RXQW\xV FRQVHUYDWLRQ HIIRUWY KDYH DOVR |
XVH UDWH XVHG LQ FDOFXODWLQJ WKH DQQXDO DOORFDWLRQ RI ZDWHU
GHIHUUDO RI FRQVWUXFWLQJ H[SHQVLYH DOWHUQDWLYH ZDWHU VXSSO\ ¢
WKDW ZDWHU FRQVHUYDWLRQ LV D OHDVW H[SHQVLYH IRUP RI DOWHUQDW

7KH RYHUDOO 30DQxV REMHFWLYH LV WR LPSURYH ZDWHU XVH HIILFLHQ
JORULGDxV OHJLVODWLYH FULWHULD DQG ZDWHU FRQVHUYDWLRQ LQLWLD

7KH IROORZLQJ DUH D OLVW RI FXUUHQW LQGRRU DQG RXWGRRU %03V LPS

g_);

+LJK HIILFLHQF\ IL[WXUH UHEDWHYV LQFOXGLQJ WRLOHWY IDXFHWV DQG
PXOWL IDPLO\ SURSHUWLHV

6HQLRU DQG ORZ LQFRPH KLJK HIILFLHQF\ WRLOHW UHEDWHYV

+LJK HIILFLHQF\ UHEDWHV IRU FRPPHUFLDO DQG ORGJLQJ IDFLOLWLHV
JUHH KLJK HIILFLHQF\ VKRZHUKHDG H[FKDQJH SURJUDP IRU VLQJOH IDPL
JUHH KLJK HIILFLHQF\ VKRZHUKHDG H[FKDQJH SURJUDP IRU ORGJLQJ IDF
/IDQGVFDSH LUULJDWLRQ HYDOXDWLRQ UHEDWHY IRU UHVLGHQWLDO DQC
/IDQGVFDSH RUGLQDQFHV UHTXLULQJ WKH XVH RI J)ORULGD )ULHQGO\ SUL
,PSOHPHQWDWLRQ RI D FRXQW\ ZLGH SHUPDQHQW WZR GD\ D ZHHN ODQC
7LHUHG UDWH VWUXFWXUH WKDW FKDUJHV PRUH IRU LQFUHDVHG ZDWHU
&RQVWUXFWLRQ VWDQGDUGYV HIIHFWLYH -DQXDU\ WKDW FRGLI\ KL.
QHZ UHVLGHQWLDO LQGXVWULDO FRPPHUFLDO DQG LQVWLWXWLRQDO
&RPSUHKHQVLYH RXWUHDFK FDPSDLJQV WR FRXQW\ UHVLGHQWYV LQFOX!
SURPRWH ZDWHU FRQVHUYDWLRQ

a4 &RQWLQXDWLRQ RI D OHDN GHWHFWLRQ VXUYH\ DQG UHSDLU RI WKH HQ"
DQQXDO EDVLV

QJ; m» m» m» g_); m/ QJ; m» m»

g_);

$W WKH UHTXHVW RI WKH 6):0' WKH &RXQW\ LV LQ WKH SURFHVV RI DSSUF
LUULIJDWLRQ RUGLQDQFH LQFRUSRUDWLQJ DOO 6):0'xV UXOH HOHPHQWYV W
KDG EHHQ IRUPXODWHG VLQFH WKDW WLPH

6PDOO :DWHUPDLQ SHSODFHPHQW 3URJUDP

7KH OLDPL 'DGH :DWHU 'LVWULEXWLRQ V\VWHP LV GLYLGHG LQWR VTXDUH
DQ DWODV VKHHW ZLWKLQ WKH ZDWHU GLVWULEXWLRQ QHWZRUN PDS 7KI
GLVWULEXWLRQ V\VWHP 7R SURDFWLYHO\ XSJUDGH DJLQJ LQIUDVWUXFW
:DWHUPDLQ 5HSODFHPHQW 3URJUDP 6:53 WR FRPSUHKHQVLYHO\ XSJUD(
HDFK VTXDUH PLOH DUHD 7KH SURJUDP SULRULWL]HVY UHSODFHPHQWYV XYV
DQG ORFDWLRQ RI HILVWLQJ ZDWHU PDLQV

(DFK SURMHFW FRQVLVWY RI WKH SURJUDPPDWLF UHSODFHPHQW RI XC
UHSODFHPHQW RI ZDWHU PDLQV ZLWK H[FHVVLYH OHDNDJH DQG WKH UF
HDVHPHQWY RI SULYDWH SURSHUWLHYV ZLWK ZDWHU PDLQV ORFDWHG RQ
UHDU WR IURQW VHUYLFH OLQH FRQYHUVLRQV IRU SURSHUWLHY ZKHUH
HDVHPHQW 7KH 6:53 LPSURYHV ZDWHU TXDOLW\ FRQFHUQV DQG DGGUHVYV
DUHDYV

7R GDWH WKH GHSDUWPHQW KDV FRPSOHWHG WZR VTXDUH PLOH DUHDV C

'XULQJ )LVFDO <HDU HLJKW PRUH VTXDUH PLOH SURMHFWV EHJDQ Gt
3 4 9 . ) 5
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:DWHU 5HXVH

5HFODLPHG ZDWHU LV KLJKO\ WUHDWHG ILOWHUHG DQG GLVLQIHFWHG
SXUSRVHV 5HFODLPHG ZDWHU FDQ UHSODFH RU VXSSOHPHQW JURXQG?Z
&XUUHQWO\ WKH 'HSDUWPHQW KDV EHHQ DEOH WR UHSODFH SRWDEOH Z|
WUHDWPHQW SODQWYV ZLWK UHFODLPHG ZDWHU 9DOXDEOH GULQNLQJ ZDW
VHYHUDO ZDVWHZDWHU WUHDWPHQW SODQW SURFHVVHV 7KH 'HSDUWPH
3RZHU DQG /LJKW )3/ WR SURYLGH XS WR PLOOLRQ JDOORQV SHU GD\
'LVWULFW :DVWHZDWHU 7UHDWPHQW 30DQW ZKLFK ZLOO EH IXUWKHU WU
EH EXLOW E\ )3/ WR FRQYHUW LW LQWR SURFHVV ZDWHU DQG XVHG IRU FR
$GYDQFHG 5HFODLPHG :DWHU 30DQW DOVR NQRZQ DV WKH )3/ OLDPL 'DG
H[SHFWHG WR EH RSHUDWLRQDO LQ 7KH '"HSDUWPHQW DOVR FRQWL
HIITHFWLYH XVH Rl UHFODLPHG ZDWHU WKDW FDQ UHGXFH GHPDQGV IRU SF
ZDWHU IRU UHVWRUDWLRQ DQG HQKDQFHPHQW RI WKH HQYLURQPHQW F
ODQGVFDSLQJ DQG VHUYH LQGXVWULDO ZDWHU GHPDQGV IRU HOHFWUL!
RSSRUWXQLWLHYV DUH EHLQJ H[SORUHG

:DWHU DQG :DVWHZDWHU 7UDQVPLVVLRQ 6\VWHP &RPSXWHU 0

7KH '"HSDUWPHQW PDLQWDLQV :DWHU DQG :DVWHZDWHU 7UDQVPLVVLRQ 6
ZLWK WKH *HRJUDSKLF ,QIRUPDWLRQ 6\VWHP *,6 GDWD RQ WKH UHVSHFW
SODQQLQJ DQG HYDOXDWLQJ WKH DYDLODELOLW\ RI VIVWHP FDSDFLW\ IR
PRGHOV DUH DOVR XVHG IRU WKH LGHQWLILFDWLRQ RI ORQJ UDQJH LPS
LOQFOXGLQJ SXPSLQJ VWDWLRQV DQG SLSHOLQHV DV SDUW RI :DWHU :
SODQQLQJ :$6'xV 30DQQLQJ 'LYLVLRQ GHYHORSV IRUHFDVWYV IRU ZDWHL
IXWXUH QHHGYV FDQ EH PHW

:DVWHZDWHU 6\VWHP
&RQVHQW 'HFUHH 3URJUDP

7KH &RXQW\ QHJRWLDWHG D &RQVHQW 'HFUHH ZLWK WKH 8QLWHG 6WDW|
DQG WKH )ORULGD 'HSDUWPHQW Rl (QYLURQPHQWDO 3URWHFWLRQ )'(3

&RXUW RQ -XQH DQG HQWHUHG RQ $SULO 7KLV &RQVHQW 'H
VXFFHVVHV DFKLHYHG E\ WKH 'HSDUWPHQW XQGHU SUHYLRXV &RQVHQW '
WKH &RQVHQW 'HFUHH LV WR UHGXFH VDQLWDU\ VHZHU RYHUIORZV DQG
&OHDQ :DWHU $FW IURP WKH &RXQW\xV ZDVWHZDWHU V\VWHP

7KH &RQVHQW 'HFUHH UHTXLUHV WKH '"HSDUWPHQW WR XSJUDGH LWV FRO
E\ FRPSOHWLQJ FDSLWDO LPSURYHPHQW SURMHFWV WKURXJKRXW WK
&RXQW\ WR LPSOHPHQW &DSDFLW\ ODQDJHPHQW 2SHUDWLRQV DQG 0D
FROQOWLQXHG LPSURYHPHQW RI LWV VA\VWHPY DQG WR HOLPLQDWH UHGXFFE
RYHUIORZV 662V

$V BHSWHPEHU WKH &RXQW\xV &RQVHQW 'HFUHH 3URJUDP KDV FRPSOHW

LPSURYHPHQW SURMHFWYV ZLWK DQ DSSUR[LPDWH WRWDO FRVW RI PLC
PLOOLRQ DUH LQ WKH FRQVWUXFWLRQ SKDVH DQG IRXU SURMHFW

FRQVWUXFWLRQ SKDVHV RI SODQQLQJ DQG SURFXUHPHQW

"XULQJ )< WKH &RQVHQW 'HFUHH 3URJUDP FRPSOHWHG DQ DGGLWLRQ
SURJUDP ILVFDO H[SHQGLWXUHV RI PLOOLRQ DQG UHDFKHG D WRWDO

5HIJDUGLQJ WKH &020 3URJUDP WKH &RXQW\ GHYHORSHG WHQ &DSD|
ODLQWHQDQFH 30DQV ZLWK WKH REMHFWLYH RI LQFRUSRUDWLQJ VWDOQGI
QHZ VHW RI LQIRUPDWLRQ PDQDJHPHQW UHTXLUHPHQWY $00 WKHVH SO
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DGGLWLRQ WKH &RXQW\ UHPDLQV LQ FRPSOLDQFH ZLWK ILYH DGGLWLRQ
&RQVHQW 'HFUHHYV

,PSOHPHQWDWLRQ RI WKH &RQVHQW 'HFUHH LV XQGHUZD\ DQG WKH &R X(
WKH PDQGDWHG &RQVHQW 'HFUHH &DSLWDO ,PSURYHPHQW 3URMHFWYV E\

2FHDQ 2XWIDOO /HIJLVODWLRQ 3URJUDP 22/

Q WKH )ORULGD /HIJLVODWXUH DSSURYHG DQG WKH *RYHUQRU VLJQH
VRXWKHDVW )ORULGD XWLOL]LQJ RFHDQ RXWIDOOV 22/ IRU GLVSRVDO
GLVFKDUJHV E\ LPSOHPHQWLQJ DGYDQFHG ZDVWHZDWHU WUHDWPHQW E\

E\ DQG UHXVH SHUFHQW RI WKH ZDVWHZDWHU IORZV E\ Ne) w
JUHDWHU IOH[LELOLW\ WR PHHW UHXVH UHTXLUHPHQWVY DQG WR DOOR
PDQDJHPHQW QRW WR H[FHHG SHUFHQW RI WKH DQQXDO EDVHOLQH IOR
DQDO\]JHG VHYHUDO FRPSOLDQFH RSWLRQV (DFK RSWLRQ LQFOXGHV DG
DYHUDJH GDLO\ DQG SHDN IORZ GHPDQGV $IWHU FRQVLGHULQJ VHYHUDC
RSWLRQ LQFOXGHV XSJUDGHV WR ERWK WKH &HQWUDO DQG 1RUWK 'LVWL
XSJUDGHV ZLOO LQFOXGH WKH DGGLWLRQ RI GHHS LQMHFWLRQ ZHOOV

7JUHDWPHQW 30DQWV ::73 WR HOLPLQDWH WKH QRUPDO XVH RI WKH

ZDVWHZDWHU 7KHVH XSJUDGHV LQFOXGH SURMHFWV RI ZKLFK DUH FI
DUH LQ GHVLJQ SHUPLWWLQJ

$vV SDUW Rl WKH '"HSDUWPHQWxV QRUPDO SODQQLQJ DFWLYLWLHV :DWHU
Rl LWV SURMHFWLRQV LQFOXGLQJ DYHUDJH GDLO\ IORZVY SHDN KRX!
7TKURXJK WKH 'HSDUWPHQWxV FRQWLQXHG ZDWHU FRQVHUYDWLRQ HIIRU
3URJUDP ZDVWHZDWHU IORZV KDYH UHPDLQHG UHODWLYHO\ IODW IRU Wk
IXWXUH QHHG IRU VA\VWHP FDSDFLW\ 7KH XSGDWHG SURMHFWLRQV KDYH .
LQLWLDO WDUJHW 7KHUHIRUH WKH DGGLWLRQ RI D SURSRVHG :HV
'"HSDUWPHQWxV 2FHDQ 2XWIDOO /HIJLVODWLRQ &RPSOLDQFH 30DQ Z
OHJLVODWLRQ QRU ZLOO LW EH QHHGHG E\ DV RULJLQDOO\ SODQQH
IDFLOLW\ LV VWLOO LQFOXGHG ZLWKLQ WKH \HDU SODQQLQJ KRUL]JRQ

7KH "HSDUWPHQW VHOHFWHG WR LPSOHPHQW WKH HTXLYDOHQW WR WKDW
:DVWHZDWHU 7HFKQRORJ\ $:7 LI WKH UHTXLUHPHQWY ZHUH IXOO\ LPSOtl
DQG FRQWLQXHG WKURXJK 'HFHPEHU 7KLV LV EHLQJ DFFRPSOLVK
QLWURJHQ DQG WRWDO SKRVSKRUXV EHLQJ GLVSRVHG RI WKURXJK WKH
IORZ EHLQJ VHQW WR WKH H[LVWLQJ ZHOOV 6LQFH WKH "HSDUWPHQW
ZHOOV DW WKH 1RUWK 'LVWULFW ::73 WR UHGXFH IORZ JRLQJ RXW WR W
FRPSOHWHG FRQVWUXFWLRQ RI WZR LQGXVWULDO GHHS LQMHFWLRQ

UHGXFH QXWULHQW ORDGLQJ E\ UHPRYLQJ WKH ZDVWH VWUHDP IURP WKH
WUHDWHG HIITOXHQW IURP WKH RFHDQ RXWIDOO GLVFKDUJH 7KH LQGXVW
DV RI 1IRYHPEHU 7TKHVH ZHOOV ZLOO HQDEOH WKH '"HSDUWPHQW WR G
Gb\ 0* RI WUHDWHG ZDVWHZDWHU IURP &HQWUDOXxV RFHDQ RXWIDOO

7KH '"HSDUWPHQW FRQWLQXHV WR ORRN DW UHXVH RSWLRQV WKDW DUH
IHDVLEOH WR PHHW IRUHFDVWHG ZDWHU VXSSO\ QHHGY &XUUHQW FROOTL
UHXVH ZDWHU IRU FRROLQJ WRZHUV DQG DOVR D SURPLVLQJ LGHD WR IU
3RZHU 30DQW

6RXWK 'LVWULFW 30DQW ([SDQVLRQ 3URJUDP

/KH 6RXWK 'LVWULFW :DVWHZDWHU 7UHDWPHQW 30DQW 6'::73 LV RQH R
IDFLOLWLHY RSHUDWHG E\ :$6' DQG VHUYHV WKH VRXWKHUQ SRUWLRQ RI
VHUYLFH DUHD FROQWLQXHV WR LQFUHDVH LQ SRSXODWLRQ GXH WR JUR
SULRULWL]HG H[SDQGLQJ WKH 30DQWxV FDSDFLW\ WR DGGUHVV IXWXUH S
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7TKH '"HSDUWPHQW KDV LGHQWLILHG HLJKW FULWLFDO LQIUDVWUXFWXU

FDSDFLW\ RI 6'::73 IURP W R 0* DQG LQFUHDVH WKH SHDN IORZ FDE
0*' &XUUHQWO\ WZR RI WKH HLJKW SURMHFWY KDYH EHHQ FRPSO
DUH XQGHU FRQVWUXFWLRQ 7KHVH SURMHFWVY LQFOXGH WKH FRQVWUX
EXLOGLQJ D QHZ +HDGZRUNV EXLOGLQJ QHZ 2[\JHQDWLRQ 7UDLQV
QHZ FODULILHU DQG YDULRXV RWKHU DQFLOODU\ WUHDWPHQW SURF
30DQWxV FDSDFLW\ 7KH WRWDO FDSLWDO LQYHVWPHQW LQ FRQVWUXFWL
LV DSSUR[LPDWHO\ PLOOLRQ 7KH ZDVWHZDWHU FRQYH\DQFH V\VWH

LQWHUFRQQHFWHG VR WKH IORZ FDQ EH GLUHFWHG EHWZHHQ ZDVWHZDV
IOH[LELOLW\ WKHUHIRUH WKHVH H[SDQVLRQ SURMHFWYVY DUH SDUW RI D
VI\IVWHP RI WKH &RXQW\ WR PHHW IXWXUH IORZV DQG ORDGV 7KHVH SUR
UHVLOLHQW IDFLOLW\ GHVLIJQHG WR PHHW :$6'xV IDFLOLW\ KDUGHQLQJ Fl
RI WKH ZDVWHZDWHU WUHDWPHQW V\WVWHP GXULQJ VHYHUH FOLPDWROR:
JORULGD DUHD

&RQQHFW 3URWHFW 3URJUDP

OLDPL 'DGH &RXQW\xV &RQQHFW SBURWHFW LV D PXOWL \HDU FRXQW\ZL
VHUYLFH WR UHVLGHQWY ZLWK VHSWLF WDQN V\VWHPV $SSUR[LPDWHC
FRPSURPLVH RU IDLOXUH XQGHU FXUUHQW JURXQGZDWHU FRQGLWLRQYV

JURZ WR DSSUR[LPDWHO\ E\ &RPSURPLVHG DQG IDLOLQJ VHSWLF
RQ SULYDWH SURSHUWLHY SRVH SXEOLF KHDOWK ULVNVY DQG KDYH QHJD
%LVFD\QH %D\

7KH /LWWOH 5LYHU FRPPXQLW\ LV RQH RI WKH ILUVW DUHDV IRU &RQQF
GHVLJQDWLRQ DV DQ $GDSWDWLRQ $FWLRQ $UHD D GHVLJQDWLRQ WKDW
WR VHD OHYHO ULVH DQG IORRGLQJ OXFK Rl WKH /LWWOH 5LYHU DUHD
UHSRUW WKDW VHSWLF WDQN V\VWHPV DUH IDLOLQJ GXULQJ KHDY\ UDLC
VHZDJH EDFNLQJ XS LQWR KRPHV DQG WKH SRQGLQJ RI IORRGZDWHU RQ
JLWWOH 5LYHU SURMHFW :$6' LV FXUUHQWO\ ZRUNLQJ RQ WKH GHVLJQ RI
WKDW DUH GHVLJQDWHG DV YXOQHUDEOH

7KH 3XPS 6WDWLRQ ,PSURYHPHQW 3URJUDP 36,3

7KH :DWHU DQG 6HZHU 'HSDUWPHQW KDV FRPSOHWHG WKH 3XPS 6WDWL
FUHDWHG LQ DQG IXOO\ WUDQVLWLRQHG WKH DVVHVVPHQW DQG PDQI
SXPS VWDWLRQ UHKDELOLWDWLRQ DQG XSJUDGH SURMHFWYV WR EH SHUI
FUHDWLRQ RI WKH 3XPS 6WDWLRQ 5HKDELOLWDWLRQ DQG 5HVLOLHQFH 3L
WLPH HIILFLHQFLHY DV ZHOO DV D SURDFWLYH DSSURDFK WR DGGUHVVL
SXPS UXQWLPH DQG YXOQHUDELOLW\ LQ WKH VI\VWHP GXH WR FOLPDWH FK

7KH 3XPS 6WDWLRQ 5SHKDELOLWDWLRQ 3URJUDP

OLDPL 'DGH :DWHU DQG 6HZHU KDV HPEDUNHG LQ D 3XPS 6WDWLRQ S5SHKDE
UHQHZDO DQG UHSODFHPHQW FDSDFLW\ DQG FOLPDWH UHODWHG QHHG\
PRUH WKDQ VDQLWDU\ VHZHU SXPS VWDWLRQV

$vV SDUW Rl WKH SURJUDP WKH GHSDUWPHQW LV SHUIRUPLQJ RQ VLWH IL
LQVWUXPHQWDWLRQ DQG VWUXFWXUDO FRPSRQHQWY RI DOO VDQLWDU\
ZLWK FDSDFLW\ DQG UHJXODWRU\ QHHGY ZLOO GLUHFW SURMHFW SULRUL

'XULQJ )LVFDO <HDU WKHUH ZHUH D FRPELQHG SXPS VWDWLRQ SURI
ZHUH FRPSOHWHG 7KHVH SURMHFWV LQFOXGHG UHKDELOLWDWLRQ SURM
DGGUHVV FDSDFLW\ QHHGVY DQG UHORFDWLRQ SURMHFWV WR VLWH WKH
XVH RSHUDWLRQ DQG PDLQWHQDQFH ,QFOXGHG LQ WKH SURMHFWYV
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HOHYDWH FULWLFDO FRPSRQHQWY DERYH WKH EDVH IORRG HOHYDWLRQ R
ZLWKVWDQG VWRUP HYHQWYV

,QILOWUDWLRQ DQG ,QIORZ , BHGXFWLRQ 3URJUDP

:$6' HYWDEOLVKHG D )ORZ 5HGXFWLRQ 3URJUDP )53 'LYLVLRQ WR LPSUR
VI\VWHP E\ UHGXFLQJ DQG PLWLIJDWLQJ DGYHUVH LPSDFWV UHVXOWLQJ I
7KH UHGXFWLRQ RI ,, IORZ ZLOO DOORZ IRU HQKDQFHG RSHUDWLRQDO

SXPSLQJ FRVWY DQG RYHUDOO HIIHFWLYH VHUYLFH GHOLYHU\ 7KH )53
UHGXFH DYHUDJH DQG SHDN IORZV LQ WKH VHZHU V\VWHP ,Q DGGLWLRQ
VI\VWHP SURYLGHY DQ RSSRUWXQLW\ WR UHGXFH WKH UHTXLUHG FDSDFLW
RITHULQJ DGGLWLRQDO VDYLQJVY WR WKH '"HSDUWPHQW DQG UDWHSD\HUYV

HITHFWLYH VROXWLRQ WKDW UHGXFHV , , ZKLOH SULRULWL]LQJ UHSDLUV L

7KH "HSDUWPHQW FRQWLQXHV WR SHUIRUP VDQLWDU\ VHZHU HYDOXDWLR
VHZDJH FROOHFWLRQ PDLQV DQG ODWHWPROW WKIO@J )LVFD®ODLHWNUZHUH St
WKH JUDYLW\ VA\VWHP 5HVXOWLQJ LQ GLJLWDO PDQKROH LQVSHFWL
PDLQVY FOHDQHG DQG LQVSHFWHG YLD &&79 WRWDO PDQKROH UHKDL
WHVWLQJ DQG LQVWDOOHG FXUHG LQ SODFH OLQHUV LQ VHUYLFH OD
KHOS UHGXFH PLVFHOODQHRXY ZDWHU HQWHULQJ WKH ZDVWHZDWHU FRO
VI\VWHPV 7KLV LQ WXUQ UHGXFHV WKH FRVW DVVRFLDWHG ZLWK ZDVWHZ

6 XSHUYLVRU\ &RQWURO DQG 'DWD $FTXLVLWLRQ 6\VWHP 6&$'

(VVHQWLDO WR WKH '"HSDUWPHQWxV GDLO\ RSHUDWLRQV LV WKH DELOLW
IXQFWLRQV IURP D UHPRWH ORFDWLRQ 7KH 'HSDUWPHQWXxV 6&%$'$ VI\VWHI
RQH RI WKH ODUJHVW RI LWV NLQG LQ WKH FRXQWU\ 7KH 6&%$'$ VIVWHP

HPHUJHQF\ RSHUDWLRQV DQG DV D WRRO LQ PHHWLQJ UHTXLUHPHQW
ODQDJHPHQW &' 6% SURJUDP KDV DOORZHG ZRUNHUV LQ WKH 'HSDUWPH
FROWLQXRXVO\ RYHUVHH WKH RSHUDWLRQV DW LWV SXPS VWDWLRQV

WUHDWPHQW SODQW RSHUDWRUV WR PDQDJH SODQW IXQFWLRQV IURP UH
OHYHO RI HIILFLHQF\ 7R GDWH DOO SXPS VWDWLRQV RZQHG DQG RSHUDW

7KH '"HSDUWPHQWxV WKUHH UHJLRQDO ZDWHU DQG WKUHH UHJLRQDO ZD)
LOQVWDOOHG DQG RSHUDWLRQDO $00 ZDWHU ZHOOILHOGY DUH PRQLWRUE
ZHOOV KDYH IORZ PHWHUV LQVWDOOHG ZLWK 6&%$'$ PRQLWRULQJ IRU FRP
WR WKH 6&%$'$ VIVWHP DUH EHLQJ SODQQHG DV SDUW RI WKH RYHUDOO L(
PDQDIJHPHQW DQG RSHUDWLRQDO PRQLWRULQJ FRQWURO RI WUHDWPHQV
VAVWHPYV

SHUIRUPDQFH ,PSURYHPHQW

7KH OLDPL 'DGH :DWHU DQG 6HZHU 'HSDUWPHQW SDUWLFLSDWHY DQQXDC
VXUYH\V LQFOXGLQJ WKRVH DGPLQLVWHUHG E\ WKH $PHULFDQ :DWHU
%HQFKPDUNLQJ &RQVRUWLXP 7KLV SURFHVV DOORZV IRU D FRPSDULVRC
DFURVV WKH FRXQWU\ WKURXJK WKH UHYLHZ RI LQWHUQDO NH\ SHUIRUPD

7KH EXVLQHVV SODQ LV SUHSDUHG LQ DFFRUGDQFH ZLWK WKH SURFHYV
ODQDIJHPHQW DQG %XGJHW 7KH SODQ LGHQWLILHV NH\ LVVXHV DQG SULR
6WUDWHJILF 30DQ DQG LQ IXUWKHUDQFH RI WKH '"HSDUWPHQWXxV PLVVLRC
DOLJQHG ZLWK HDFK GLYLVLRQ@xV NH\ SULRULWLHY DQG DVVRFLDWHG UF
GHILQHG REMHFWLYHYVY 7KH EXVLQHVY SODQ LV FXUUHQWO\ EHLQJ XSGDW
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SDWH ,QFUHDVH

2Q06HSWHPEHU WKH %RDUG RI &RXQW\ FRPPLVVLRQHUVY DGRSWHG &RXQ

HIITHFWLYH 2FWREHU DXWKRUL]JLQJ D UDWH LQFUHDVH WR
VWUXFWXUH WKDW ZLOO JHQHUDWH UHYHQXHV WR VXSSRUW FRVWV LG
LOQYHVWPHQWY ,Q DGGLWLRQ HIIHFWLYH 2FWREHU WKH &RXQW\
ZKROHVDOH UDWH E\ SHU WKRXVDQG JDOORQV WR IURP D
E\ W R IURP SHU WKRXVDQG JDOORQYV
),$ /RDQ
Q WKH IHGHUDO :DWHU ,QIUDVWUXFWXUH )LQDQFH DQG ,QQRYDWLRC

&RQJUHVYV DVVLVW LQ WKH ILQDQFLQJ RI WKH 1DWLRQxV DJLQJ XWLOLW\
IOH[LEOH WHUPV DQG XS WR D \HDU SD\EDFN SHULRG WR ZDWHU DQG V|
WKHLU LQIUDVWUXFWXUH

7KH DGRSWLRQ RI 2UGLQDQFH DQG VXEVHTXHQWO\ 2UGLQDQFH DX
OD\RU V GHVLJQHH WR HQWHU DQG H[HFXWH WKH UHODWHG ORDQ DJUHHP

ZLGH WR UHFHLYH IRXU FRQVHFXWLYH ORZ LQWHUHVW ORDQV

), $ YXQGHG 3URMHFW 62¢PWDQO)),$ (VWLPDWWGPDWHG
2I1THULQJ SURMHFRDQ ,QWHUHMWFW -REV
'DWH &RVWEPRXQWSHQVH

VDYLQJV
), $ ‘:DVWHZDWHU ,QMHFWLRQ :H®OV 0

),$ DVWHZDWHU (OHFWULFDO 'LVWULEXWLRQ
%XLOGLQJV

), $ 8SJUDGHV 6RXWK 'LV®ULFWO 0
:DVWHZDWHU7UHDWPHQW30DQM/DQG
$GGLWLRQDO ,QMHFWLRQ :HOOV
), $ 8SJUDGHV &HQWUDO D@®G 1ROWK 0
'LVWULFW :DVWHZDWHU WUHDWPHQW
30DQWYV
7R GDWH WKH 'HSDUWPHQW KDV UHFHLYHG D WRWDO RI ELOOLRQ LQ
DSSUR[LPDWHO\ ELOOLRQ ZRUWK RI SURMHFWYVY ZLWK WKH GHSDUWPH
MREV DQG VDYH UDWHSD\HUV PLOOLRQ LQ LQWHUHVW IRU WKH OL

ILQDQFLQJ RSWLRQV
% XLOGLQJ WHWWHU &RPPXQLWLHY *HQHUDO 2EOLJDWLRQ %R

,Q 1RYHPEHU OLDPL 'DGH &RXQW\ YRWHUY DSSURYHG D ELOOLRQ E
LVVXH ORQJ WHUP ERQGV WR IXQG QXPHURXV QHLJKERUKRRG DQG UHJLR(
%RQGV *2% DUH OHJDOO\ EDFNHG E\ WKH IXOO IDLWK DQG FUHGLW RI W
GXULQJ WKH QH[W \HDUV WR UHSD\ WKH ERQGV *2%V W\SLFDOO\ DUH W
JRYHUQPHQW $PRQJ WKH *2% IXQGHG FDSLWDO SURMHFWY DUH VHYHUDC(

LOQIUDVWUXFWXUH QHHGYV
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2Q -XQH WKH %RDUG RI &RXQW\ &RPPLVVLRQHUVY DGRSWHG 5HVROX"
IXQGLQJ IRU U([WHQVLRQ RI 6HZHU 6\VWHP WR 'HYHORSHG &RPPHUFLDO |
DND 7KH &RPPHUFLDO &RUULGRU 3URMHFW W LV WKH ODUJHVW VLQJOH
HQFRPSDVVHV WKH H[SDQVLRQ RI WKH VDQLWDU\ VHZHU V\VWHP WR UHPF
FRPPHUFLDO FRUULGRU RQ %LUG 5RDG DQG WKH ,QGXVWULDO 3DUN $UHI
6HZHU 6\VWHP SURMHFWYV $OVR %DVLV RI '"HVLJQ 5HSRUW IRU WHQ

EHJDQ LQ )< 7KH SURMHFWYV LGHQWLILHG IURP WKHVH UHSRUWYV LQFO.
LQVWDOODWLRQ RI DSSUR[LPDWHO\ OLQHDU IHHW RI QHZ ZDVWHZDW
7KH $GRSWHG JLVFDO <HDU *2% EXGJHW LV PLOOLRQ

*52:,1* 1,7+ ,1)250%$7,21 7(&+12/2*<

THFKQRORJ\ FRQWLQXHV WR EH DW WKH IRUHIURQW RI :$6' RSHUDWLRQV
DQG DFFRXQWLQJ FXVWRPHU LQIRUPDWLRQ JHRJUDSKLF LQIRUPDWLRQ
V\IVWHP FRQWURO GDWD SURMHFW WUDFNLQJ VFKHGXOHV VHEXULW\ EL
WKH XwLOLW\ 7KH 'HSDUWPHQW FRQWLQXHV WR EH FRPPLWWHG WR XV
WHFKQRORJ\ WR FDUU\ RXW RSHUDWLRQV DQG VHUYH WKH H[SDQGLQJ QH
LOWURGXFHG LQ WKH FXVWRPHU 6HOI 6HUYLFH DSSOLFDWLRQ ZKLFK HC
LPSURYHPHQWY LQFOXGH WKH GHYHORSPHQW RI &XVWRPHU &DOO ,QV
VXEPHWHUY DQG LQWURGXFLQJ HQUROOPHQW IRU 3DSHUOHVV %LOOLQJ
'"HSDUWPHQW KDV VRXJKW WR GHYHORS DQG PDQDJH FRPSXWHU VRIWZD
OHYHOV DQG FRQWLQXHV WR FROODERUDWH ZLWK WKH ,QIRUPDWLRQ 7H
PDQDIJHPHQW ZLWK WKH LPSOHPHQWDWLRQ RI PRELOH PDSSLQJ VROXWLI
PHHW :$6'xV RSHUDWLRQDO JRDOV ZKLOH FUHDWLQJ HIILFLHQFLHYV ZLWHK
'"HSDUWPHQW LQ DOLJQPHQW ZLWK WKH 6PDUW &LW\ YLVLRQ RI WKH &RXQ'

,7' ZRUNLQJ FORVHO\ ZLWK :$6' %XVLQHVV 8QLWVYV RWKHU &RXQW\ 'HS
YHQGRUV FRQWLQXHV WR LQWURGXFH LQQRYDWLYH VROXWLRQV DQG

FDSDELOLWLHV E\ LPSURYLQJ SURGXFWLYLW\ HIILFLHQF\ DQG HQDEOLC
PDNLQJ IRVWHU FRQWLQXHG LPSURYHPHQWYVY E\ HQKDQFLQJ GDWD DQG \
VROXWLRQV SURDFWLYHO\ PDQDJH LQIUDVWUXFWXUH DQG GLYHUVLI\

LPSURYLQJ FXVWRPHU VHUYLFH DQG VDWLVIDFWLRQ 7HFKQRORJLHV WKD\
VXSSRUW EHWWHU DQDO\VLV RI WKH GHSDUWPHQWxV LQIUDVWUXFWXUH
$]XUH &ORXG WR KDQGOH WKH 6&%$'$ GDWD LPSURYHG DVVHW PDQDJHPHQ
ZDUHKRXVH RSHUDWLRQV OLFURVRIW 6KDUH3RLQW SODWIRUP DORQJ ZLV
FROODERUDWLRQ DQ\WLPH DQ\ZKHUH DQG IURP DQ\ GHYLFH %XVLQHYV
DQDO\]H DQG YLVXDOO\ SUHVHQW GLVSDUDWH GDWD XVLQJ LQWXLWLYH

DOORZV FXVWRPHUV WR DVN TXHVWLRQV XVLQJ QDWXUDO ODQJXDJH D
RUJDQL]DWLRQ SLYRWHG WR D K\EULG ZRUN HQYLURQPHQW WKH 'HSDUW
RIILFH HTXLSPHQW GHSOR\HG WR HPSOR\HHV DQG DXWRPDWHG DGPLQLVV
YLUWXDO FRQIHUHQFLQJ XVLQJ 2IILFH 7HDPV DQG =RRP DOORZLQJ UHP
FXVWRPHUV UHJDUGOHVV RI ZRUN ORFDWLRQ

6\VWHPV ,QIUDVWUXFWXUH

7KH XSJUDGH RI :$6' FRPSXWLQJ DQG WHFKQRORJ\ LQIUDVWUXFWXUH LV C
WR VHUYHUV VWRUDJH QHWZRUN VZLWFKHV :L )L XSJUDGHV DQG UHSOL
ODSWRSYV ,Q DGGLWLRQ :LQGRZV DQG 2IILFH ZLWK DFFRPSDQ\LQJ
7THDPV SURYLGH IRU EHWWHU PDQDJHPHQW RI HPDLOV YLGHR FRQIHUHQFI

%LJ 'DWD %XVLQHVV QWHOOLJHQFH

(QKDQFHPHQW UROORXWY RI %, VROXWLRQV ZLWK GLJLWDO GDVKERDUC
EXVLQHVY SURFHVVHV ZLWKLQ NH\ EXVLQHVYV DUHDV IRU WKH SXUSRVH R
GDVKERDUGY UHSRUWY ZHUH GHYHORSHG IRU 5HWDLO &XVWRPHU 'LYLVLR
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OHWHU $QDO\VLV

'DWD :DUHKRXVLQJ $XGLWLQJ 5HSRUWYV

5HSRUW 3RUWDO

6&%'$ SFWXDOV 6XSHUYLVRU\ &RQWURO DQG 'DWD $FTXLVLWLRQ

0:0 7DVN 6FKHGXOLQJ ORELOH :RUNIRUFH ODQDJHPHQW

([HEFXWLYH 'DVKERDUG UHEXLOG IURP 3\UDPLG DQG RWKHU 3\UDPLG UHS
3XPS 6WDWLRQ 3HUIRUPDQFH

&RQVXPSWLRQ 5HSRUWYV

S5HWDLO &XVWRPHU 'LYLVLRQ $FWLYLW\ /RJ 5HSRUW

m» m» g_); m/ QJ; m» m» m» g_);

6WDIIl FRQWLQXHV WR LPSURYH FRQQHFWLYLW\ WR KLVWRULFDO DQG DUF
SURYLGLQJ KLJK DYDLODELOLW\ DGYDQFHG VHFXULW\ G\QDPLF HQYLU
DQDO\WWLFDO UHSRUWLQJ :RUNLQJ ZLWK DOO GLYLVLRQV RQ SURYLGLQJ
GDWDVHWY WKURXJKRXW WKH GHSDUWPHQW DQG WKH FUHDWLRQ RI LQWI
WR GLJHVW H[LVWLQJ GDWD

3KDVH RI WKH QHZ ORGHUQ 'DWD $UFKLWHFWXUH 0'$ ZDV FRPSOHWH
LPSURYHV H[LVWLQJ FORXG GDWD ZDUHKRXVLQJ IXQFWLRQDOLW\ E\ SUR
IRXQGDWLRQ IRU SUHGLFWLYH DQDO\WLFV ,QLWLDO SKDVH XVHV WKH
GHYHORSPHQW PDLQWDLQDELOLW\ DQG DGYDQFHG VWRUDJH FDSDELOLW|
GDWDVHWYVY IURP RSHUDWLRQDO VA\WVWHPV LQFOXGLQJ )LQDQFLDOV 6&%$':
6\VWHP DQG VXSSRUWLQJ VA\VWHPV

6KDUH3RLQW ,QWUDQHWYV

$00 :$6' ,QWUDQHW VLWHYV KDYH EHHQ FRQYHUWHG WR 6KDUH3RLQW 2QO
D UREXVW XVHU IULHQGO\ HFRV\VWHP WKDW DOORZV XVHUV WR VKDUH |
GHSDUWPHQW ,QIRUPDWLRQ LV DYDLODEOH IURP DQ\ZKHUH RQ DQ\ W\S
FRQQHFWHG WR WKH &RXQW\ QHWZRUN ,W SURYLGHV D ULFK XVHU H[SHL
DQG SURYLGHV XVHUV IOH[LELOLW\ DQG IUHHGRP WR PDQDJH WKHLU RZC
SURYLGHVY D GHYHORSPHQW SODWIRUP IRU VSHFLDOL]J]HG DSSOLFDWLRQV .

‘H FRQWLQXH WR H[SDQG RXU 'LYLVLRQDO 7HDP VLWHV DV WKH\ DUH UH
DGYDQFHG IXQFWLRQDOLW\ 6HYHUDO DUHDV DUH VWDUWLQJ WR XVH 6
ZRUNIORZ IXQFWLRQDOLW\ WR NHHS WUDFN RI GHSDUWPHQW WDVNV ZLWK

,Q KRXVH '"HYHORSPHQW

'H FRQWLQXH WR VXSSRUW H[LVWLQJ DSSOLFDWLRQ SRUWIROLR E\ PRGHL
GHFRPPLVVLRQLQJ OHJDF\ DSSOLFDWLRQV WKDW DUH QR ORQJHU VXSSR

ZH FRQWLQXH WR JDLQ SURJUHVV ZLWK VHYHUDO RQJRLQJ SURMHF
%DGJLQJ DQG ,1)2 WR QDPH D IHZ ,Q DGGLWLRQ ZH FRQWLQXH WR V
SRUWIROLR WR LQFOXGH QHZ DQG H[LVWLQJ HQKDQFHPHQWYV

OHWHU WR &DVK

'$6' ,QWHUQHW 6HOI 6HUYLFH DSSOLFDWLRQ FRQWLQXHG WR H[SDQG 1H:
ZDV GHYHORSHG ZKLFK DOORZV FXVWRPHUV WR VXEPLW UHDGV IRU VX
FRROLQJ WRZHUV $QRWKHU QHZ IHDWXUH GHYHORSHG ZDV WKH DELOLW\
6HOl BHUYLFH DSSOLFDWLRQ 7KLV IHDWXUH LQ FRQMXQFWLRQ ZLWK :$
VWHHS LQFUHDVH LQ SDSHUOHVV ELOOLQJ DGRSWLRQ E\ :$6'xV FXVWRPH
ZDV PLJUDWHG WR WKH &ORXG ZKLFK KDV UHVXOWHG LQ QXPHURXV Wt
LQFOXGH QHZ 6HOI 6HUYLFH IHDWXUH FDOOHG 6WDUW BHUYLFHV )XWXU
&DUH DQG %LOOLQJ &&% V\VWHP
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(QWHUSULVH 5HVRXUFH 30DQQLQJ (53 )LQDQFLDOV

,Q )< WKH '"HSDUWPHQW ZDV SULPDULO\ IRFXVHG RQ GHYHORSPHQW HII
&DSLWDO ODQDJHPHQW +&0 LPSOHPHQWDWLRQ 5ROORXW RI WKH ,1)25¢C
LPSOHPHQWDWLRQ LQYROYHG UHSODFLQJ WKH 7LPH /DERU DQG 3D\UROO
EROW RQ WDVN SURILOH FUHDWLRQ IXQFWLRQDOLW\ GHYHORSHG D Qt
LQWHJUDWLRQV DQG UHWURILWWHG RYHU TXHULHV WR XVH WKH QHZ
ZLWK WKH SDUDOOHO WHVWLQJ HITRUWYV

2WKHU NH\ LQLWLDWLYHYV LQFOXGHG VXFFHVVIXO LPSOHPHQWDWLRQ RI
$QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW ,7' DOVR FRPPHQFHG SUHC
$3 LOQYRLFH DXWRPDWLRQ SURMHFW XSJUDGH RI WKH 3HRSOHVRIW )LQD
DQQXDO SK\VLFDO LQYHQWRU\ YHULILFDWLRQ SURFHVV

(QWHUSULVH $VVHW ODQDJHPHQW 6\VWHP ($06

,Q )< WKHUH ZHUH VLIJQLILFDQW LPSOHPHQWDWLRQV GHYHORSHG WKDMW
+9%$& GLYLVLRQ XVLQJ WKH &\DQ ORELOH DSSOLFDWLRQ 2WKHU LPSOHPH
(PHUJHQF\ $OHUW 1RWLILFDWLRQ V\VWHP DOORZLQJ PDQDJHPHQW WR EH
VHZHU RSHUDWLRQV IRU WKH GHSDUWPHQW WKH DGGLWLRQ RI D *,6 &l
FRPSOHWLRQ RI WKH ,Q +RXVH *,6 ,QIUDPDS IRU XVH RQ PRELOH GHYLI
'DPDJH ,QYHVWLJDWLRQ 8QLW ',8 ZDV LPSOHPHQWHG LQ ($06 :LWK WK
WDEOHWY ZHUH GHSOR\HG IRU VWDII $ PXOWLWXGH RI HQKDQFHPHQWYV U
LPSURYH IXQFWLRQDOLW\ ZDV SULRULWL]HG DQG FRPSOHWHG 1HZ IHDW X
VXSSRUWLQJ WKH QHZ ,1)2506 +&0 LPSOHPHQWDWLRQ 7KH WHDP DOVR SU
VRIWZDUH IURP YHUVLRQ WR ZKLFK LV VFKHGXOHG IRU WKH ILUVW]
LQFOXGHG UHSURJUDPPLQJ YDULRXVY LQWHJUDWLRQ DSSOLFDWLRQV WR P

H%XLOGHU ,PSOHPHQWDWLRQ

,Q )< GDWD DQG GRFXPHQW PLJUDWLRQ HIIRUWY FRQWLQXHG IRU WKH
&DSLWDO ,PSURYHPHQW 3URJUDP &,3 SURMHFWV $ YHQGRU ZDV HQJDJH
DQG HQKDQFH FXUUHQW SURFHVVHV ,7' GHYHORSHG YDULRXV GDVKERDL
WDVNV ,Q SUHSDUDWLRQ IRU WKH GHFRPPLVVLRQLQJ RI WKH 3UROLDQF]
GDWDEDVH ZDV GHYHORSHG DQG GHSOR\HG SURYLGLQJ DQ LQWXLWLYH
DFFHVV DQG YLHZ SDVW SURMHFW GDWD

*HRJUDSKLF ,QIRUPDWLRQ 6\VWHP *,6 6ROXWLRQV

7KH :$6' )LHOG 6XUYH\ ODLQWHQDQFH ZHE DSSOLFDWLRQ ZDV FRPSOHWH(
WHDP DQG WKH :$6' *,6 PDLQWHQDQFH VWDIIl WR VHDPOHVVO\ FROODERUD
:$6' LQIUDVWUXFWXUH DVVHWYV $V SDUW RI WKH HQKDQFHG SURFHVV :$6
DQG SLFWXUHV RI WKH DUHD IRU FODULI\LQJ H[LVWLQJ LVVXHV RU FUHDW

0\:$6' 8WLOLW\ &RRUGLQDWLRQ SURFHVV FRQWLQXHV DV :$6' DQG WKH *H
FRRUGLQDWH WR LQFRUSRUDWH DGGLWLRQDO OXQLFLSDOLWLHV WR WKHI
URDGZD\ FRQVWUXFWLRQ SURMHFWYV 7KLV \HDU WKH &LW\ Rl &RUDO *DE
VFKHPD $GGLWLRQDOO\ WKHUH DUH RQJRLQJ HIIRUWV ZLWK RWKHU PXQL
IRU WKLV VROXWLRQ

$XWR&$' WR *,6 6ROXWLRQ SKDVH ZDV LQLWLDWHG XVLQJ (65, $UF*,6 IR
VWDQGDUGL]HG DOO HOHFWURQLF DV EXLOWV VXEPLWWHG WR :$6' 7KH V
WKDW DUH FXUUHQWO\ LQ :$6'xV (QWHUSULVH *,6 WKXV HQDEOLQJ D VHD
GDWD WR *,6 6FKHPD WHPSODWH UHYLVLRQV ZHUH FRPSOHWHG WR VXSSHK
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7KH H[SHGLWHG DV EXLOW WR *,6 SURFHVV LPSOHPHQWHG LQ WKH SUHYL|
UHVXOWHG LQ DQ DGGLWLRQDO GHFUHDVH RI WLPH WDNHQ WR GLJLW
,QIRUPDWLRQ 6\WVWHP $%$6,6 UHGXFLQJ WKH FRPSOHWLRQ WLPH IURP D
KRXUV 7KH H[SHGLWHG SURFHVV ZKLFK DOORZV *,6 'DWD ODLQWHQDQI
SUHYLRXV H[SHULHQFH DQG EHVW SUDFWLFHV KDV VLJQLILFDQWO\ UHG)>
:$6' WR D OLWWOH PRUH WKDQ DQG DFFHSWHG ZLWK FRPPHQWY WR R

&20081,7< 2875($&+

7KH GHSDUWPHQWxV 2IILFH RI 3XEOLF (QJDJHPHQW LV 23( WDVNHG ZL
DFWLYLWLHYV SURJUDPV DQG VHUYLFHV RI WKH OLDPL 'DGH :DWHU DQG 6F
ORFDO JRYHUQPHOQWY DQG RWKHU VWDNHKROGHUYV LQFOXGLQJ HGXFDWL!
LWV RSHUDWLRQV XQGHU XWLOL]JHG FXVWRPHU VHUYLFHVY ZDWHU FRQV
<HDU &DSLWDO ,PSURYHPHQW 3URJUDP

:$6' SURYLGHY GLUHFW FXVWRPHU RXWUHDFK DQG DGYHUWLVLQJ YLD UEL
PRYLH WKHDWUHY SXEOLFDWLRQV DQG WKH ,QWHUQHW DERXW ZDWHU
VHUYLFH SURJUDPV DQG VHUYLFHV ,Q DGGLWLRQ WR WUDGLWLRQDO IRUI
UDGLR WDON VKRZV WKH 23( DOVR XWLOL]JHV )DFHERRN 7ZLWWHU ,QV
FDSWXUH D ZLGHU DQG PRUH GLYHUVH DXGLHQFH

,Q IDFW WKH GHSDUWPHQW ZDV QXPEHU RQH LQ &RPPXQLFDWLRQV DV SI
GHSDUWPHQW ZDV DOVR UDQNHG QXPEHU RQH IRU 3ULFH DQG &RQVHUYI
QXPEHU RQH ODUJH ZDWHU XWLOLW\ IRU WKH 6RXWK UHJLRQ RI WKH 8QLW

7KH 2IILFH DOVR UHYDPSHG DQG UHYLVHG H[WHUQDO ZHEVLWH IHDWXUH\
WUDQVDFWLRQ RULHQWHG IRU FXVWRPHUV WR FRQGXFW WKHLU EXVLQH
FHQWUDO SRLQW IRU FXVWRPHUV WR FRQGXFW EXVLQHVV ZLWK WKH '"HSD

23( ZbQWHG WR LQFUHDVH SDUWLFLSDWLRQ IRU WKH GHSDUWPHQWXxV
&RPPXQLFDWLRQV ODUNHWLQJ 30DQ WR UDLVH DZDUHQHVV RI WKLV RS
EHFDPH H[DFHUEDWHG GXH WR WKH JOREDO SDSHU VXSSO\ FKDLQ GLVUX:!
LPSDFWLQJ WKH WLPHO\ PDLO RXW RI FXVWRPHUVx ELOOV 7KHVH GLVUXS
WKH PDLOLQJ RXW RI SK\WLFDO ELOOV $V VXFK HQFRXUDJLQJ FXVWRPHL
LPSRUWDQW WKDQ HYHU

7TKH QHHG ZDV WR ILQG D zZzD\ WR QRW RQO\ PDUNHW D VHUYLFH EXW
HISHULHQFH WR VXFFHVVIXOO\ GULYH DQ LQFUHDVH SDSHUOHVV ELOOL
GHSDUWPHQWY FRQYHQHG WR LGHQWLI\ DQG LPSURYH XVHU LQWHUIDFH [
DJHQF\ DVVLVWDQFH ZzZDV DEOH WR FROOHFWLYHO\ UROO RXW WKH XSJL
LQFUHDVHG E\ DSSUR[LPDWHO\ SHUFHQW LQ D WKUHH PRQWK SHULRG IR
LV VLIQLILFDQW WR QRWH SDSHUOHVYVY ELOOLQJ KDV EHHQ RIITHUHG DW W
UDWH ZDV RQO\ QLQH SHUFHQW DQG LQ D WKUHH PRQWK SHULRG WKH G
UDWH

23( KDV DOVR SODQQHG DQG H[HFXWHG QXPHURXV KLJK SURILOH DQG Z}
7R VXSSRUW WKH GHSDUWPHQWxV GHEXW RI WKH &RQQHFW 3URWHF
DQG PDQDJHG WZR JURXQGEUHDNLQJ HYHQWV WKDW JDUQHUHG SRVLW
FRPPLWPHQW WR EULQJ &RXQW\ VHZHU VHUYLFHV WR DUHDV SUHYLRXVO
LPSDFWV WR %LVFD\QH %D\ FDXVHG E\ IDLOLQJ VHSWLF WDQN V\VWHPV

6WDIl DOVR SODQQHG D VHQGRII IRU GHSDUWPHQW VWDII ZKR YROXQWHI
JORULGD DIWHU WKH\ ORVW ZDWHU VHUYLFH FDXVHG E\ WKH VHYHUH GDPI
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27+(5 ,1)250%$7,21
,1'(3(1'(17 $8',7

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY KDYH EHHQ DXGLWHG E\ \
DQG WKHLU UHSRUW RQ WKH ILQDQFLDO VWDWHPHQWY UHVXOWLQJ IURF
Rl WKLV UHSRUW

$:$5'6
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLD

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6W
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRU
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW IEBHEWHREHUVFDDKANHRY UMQGIH® WH
$FKLHYHPHQW LV D SUHVWLJLRXYVY QDWLRQDO DZDUG WKDW UHFRJQLJHYV
SUHSDUDWLRQ RI VWDWH DQG ORFDO JRYHUQPHQW ILQDQFLDO UHSRUWYV
JRYHUQPHQW XQLW PXVW SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHQW
UHSRUW ZKRVH FRQWHQWY FRQIRUP WR SURJUDP VWDQGDUGYV 6XFK UH
DFFRXQWLQJ SULQFLSOHY DQG DSSOLFDEOH OHJDO UHTXLUHPHQWYV $ &H
RQH \HDU RQO\ 7KH 'HSDUWPHQW KDV UHFHLYHG D &HUWLILFDWH RI $FK
EHOLHYH RXU FXUUHQW UHSRUW FRQWLQXHV WR FRQIRUP WR WKH &HUWL
DUH VXEPLWWLQJ LW WR WKH *)2%

$&.12:/('*0(176

‘H ZRXOG OLNH WR WKDQN DOO WKH '"HSDUWPHQWxV HPSOR\HHV IRU WKH
ILVFDO \HDU :H ZRXOG DOVR OLNH WR WKDQN WKH '"HSDUWPHQWxV &RQW
DQG WKH &RXQW\xV _QWHUQDO 6HUYLFHV '"HSDUWPHQWxV 3ULQWLQJ DQG
WLUHOHVYV HIIRUWY DQG SURIHVVLRQDOLVP LQ SUHSDULQJ WKLV UHSRI
LQYDOXDEOH DVVLVWDQFH )LQDOO\ D VSHFLDO DFNQRZOHGJHPHQW LV
&RPPLVVLRQHUV IRU WKHLU FRQWLQXHG OHDGHUVKLS LQ HQDEOLQJ WKH '

5R\ &ROH\ JUDQFHV * ORUULYV
'LUHFWRU '"HSXW\ 'LUHFWRU &KLHI )LQDQFLDO 2IILF
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7KLY SDJH LOQWHQWLRQDOO\ OHIW EODQN
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JLQODQFLDO BHF)
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ODQODJHPHQWXV 'LVEXVVLRQ $0ODO

29(59,(:

7KHRDORZLQJ ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV 0'$ VHUYHV I
VWDWHPHQWY RI WKH OLDPL 'DGH :DWHU DQG 6HZHU 'HSDUWPHQW WKH
BHSWHPEHU 7KH 0'$ SUHVHQWY PDQDJHPHQWxV H[DPLQDWLRQ DQG DQ
ILQDQFLDO FRQGLWLRQ DQG SHUIRUPDQFH ,W VKRXOG EH UHDG LQ FRQ
WUDQVPLWWDO OHWWHU LQ WKH LQWURGXFWRU\ VHFWLRQ DQG WKH ILQD
7KH ILQDQFLDO VWDWHPHQWY LQFOXGH WKH VWDWHPHQW RI QHW SRVL
FKDQJHV LQ QHW SRVLWLRQ VWDWHPHQW RI FDVK IORZV QRWHV WR
VXSSOHPHQWDU\ LQIRUPDWLRQ

7TKH VWDWHPHQW RI QHW SRVLWLRQ SUHVHQWYV WKH ILQDQFLDO SRVLWL
SURYLGHV LQIRUPDWLRQ DERXW WKH QDWXUH DQG DPRXQW RI UHVRXI
REOLJDWLRQV OLDELOLWLHY DQG GHIHUUHG LQIORZYV ZLWK QHW SRVI
GHIHUUHG RXWIORZV DQG OLDELOLWLHY DQG GHIHUUHG LQIORZV ,QFUHD
XVHIXO LQGLFDWRU RI ZKHWKHU WKH ILQDQFLDO SRVLWLRQ RI WKH '"HSDU

7KH VWDWHPHQW RI UHYHQXHV H[SHQVHV DQG FKDQJHV LQ QHW SRVLW
'"HSDUWPHQWxV QHW SRVLWLRQ FKDQJHG GXULQJ WKH ILVFDO \HDU $00 F
WKH XQGHUO\LQJ HYHQW JLYLQJ ULVH WR WKH FKDQJH RFFXUV ZKLFK PD
FDVK IORZV

7TKH VWDWHPHQW RI FDVK IORZV SUHVHQWYV WKH FDVK DFWLYLWLHV RI Wt
PDMRU FDWHJRULHY RSHUDWLQJ QRQ FDSLWDO FDSLWDO DQG UHODWH
SUHVHQWY WKH FKDQJHV LQ FDVK DQG FDVK HTXLYDOHQWY RI WKH "HSDU
SURYLGH UHTXLUHG GLVFORVXUHV DQG RWKHU LQIRUPDWLRQ WKDW DU
SURYLGHG LQ WKH VWDWHPHQWYV

).1$1&,%$/ 326,7,21
$ VXPPDU\ RI WKH '"HSDUWPHQWxV QHW SRVLWLRQ DQG BHSBWRBHRKDQJH
DQG LV VKRZQ RQ WKH IROGRIIHYWIDLFMN HXKXISRUWDRQ LRODEIDW BRVEY
RQJRLQJ DQG IXWXUH REOLJD VGEIHFQN\H BEY MG ML CHCGIRDBUQY ALHDQ W

7TRWDO H[ERQVHEVHG PLOORRBRCE\N LQ 7KH LQFUHDVH LV SULPDULO\ GXH
LQ LOWHUHVW H[SHQVH EDG GHEW H[SHQVH SHQVLRQ H[SHQVH FKHPLFI
LPSURYHPHQWY LQ WKH ZDWHU SXULILFDWLRQ SURFHVYV

7TRWDO QHW 8 RRUISWIHRPEHU LV DSSUR[LPDEANKOAKRIQ'HS DU WHRNWDMOXQHW SRVL)
LQFUHEVH@®LOORRQEN\
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ODQODJHPHQWXV 'LVEXVVLRQ $0ODO

,Q WKRXVDQGV

6800$5< 2) 1(7 326,7,21
&XUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV QHW

7RWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV
7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHV

&XUUHQW OLDELOLWLHYV
/IRQJ WHUP OLDELOLWLHV
7TRWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHV
7TRWDO OLDELOLWLHYVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV

1HW SRVLWLRQ
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG
8QUHVWULFWHG
7RWDO QHW SRVLWLRQ

6800$5< 2) &+$1*(6 ,1 1(7 326,7,21
‘:DWHU RSHUDWLQJ UHYHQXHYV
‘DVWHZDWHU RSHUDWLQJ UHYHQXHV
,QYHVWPHQW LQFRPH
2WKHU QRQRSHUDWLQJ UHYHQXHV

7RWDO UHYHQXHYV

':DWHU VRXUFH RI VXSSO\

‘DWHU SRZHU DQG SXPSLQJ

‘:DWHU SXULILFDWLRQ

‘DWHU WUDQVPLVVLRQ DQG GLVWULEXWLRQ

‘DVWHZDWHU FROOHFWLRQ V\VWHP

':DVWHZDWHU SXPSLQJ

‘:DVWHZDWHU WUHDWPHQW

&XVWRPHU DFFRXQWLQJ

&XVWRPHU VHUYLFH

*HQHUDO DQG DGPLQLVWUDWLYH

'"HSUHFLDWLRQ

,QWHUHVW H[SHQVH

2WKHU QRQRSHUDWLQJ H[SHQVHV
7RWDO H[SHQVHYV

,QFRPH ORVV EHIRUH FRQWULEXWLRQV
&DSLWDO FRQWULEXWLRQV

,QFUHDVH LQ QHW SRVLWLRQ
1HW SRVLWLRQ DW EHJLQQLQJ RI \HDU
1HW SRVLWLRQ DW HQG RI \HDU
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ODQODJHPHQWXV 'LVEXVVLRQ $0ODO

&$3,7%/ $66(76
7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH 'HSDUWPHQWxV FDSLWDO DVVH!
ILVFDO \HDWBHSWPBREBEHU DQG LQ WKRXVDWDBEO® &DSLMIFQ HEVH®/
PLOOIRRR 7KLQFUHDIVWH GXH WRFDQD&BISLWDO DGGLWLRQV QHW RI SODQ
UHFODVVLRIFDWIPRQWRRHW ERLOOQRW FUHDMAFXPXODWHG G I$6GH RLLIRW IDROQ
LQIRUPDWLRQ RQ FKDQJHV LQ FDSLWDO DVVHWYV FDQ EH IRXQG LQ 1RWH

,Q WKRXVDQGYV

/IDQG
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV o)
BWUXFWXUHY DQG LPSURYHPHQWYV
(TXLSPHQW
&RQVWUXFWLRQ ZRUN LQ SURJUHVYV
7RWDO FDSLWDO DVVHWV QHW

7KLV \HDUxV PDMRU H[SHQGLWXUHV LQ FDSLWDO DVVHWV LQFOXGHG
:DWHU SURMHFWYV
& 7UDQVPLVVLRQ PDLQV PHWHUW LDID@BLRUYLFHV
7UHDWPHQW IDFLOLWLHV IPA® OLRIEPHQW
*HQHUDO 30DQW % RLMAIORQ
‘HOOV PLOOLRQ
&RQVWUXFWLRQ HTRLSOFOHERD

 Q Q Q

:DVWHZDWHU SURMHFWYV
4 7UHDWPHQW IDFL®LWIVR Q
YJRUFH PDLQVPLOOLRQ
3XPS VWDWLR®LOOLRQ
,QIORZ LQILOWUDWLRRLB[OLARNUDWLRQ
*UDYLW\ PDLQV DQG PHDYQERQ

o

Q Q Q Q

%WXGIJHWHG FDSLWDO H[SHQGLWXUHV IRURALYPR@G HDQEF O XFAEDROR GRIW HW R
SURMBRWY PLOOUZRDYWHZDWHU SURMHFWYV

[21*% 7(50 '(%7
/JRQJ WHUP GHEW RXWVWDQGLQJ LOF®SWBPEBWFXDQEQW\SBUWYRQWBW LQ
IROORZLQJ WDBMKRZ)&HWFUHPNVH PLOOLRR )<

,Q WKRXVDQGYV

SHYHQXH ERQGV
6WDWH ORDQ REOLJDWLRQV
1RWHV SD\DEOH

7RWDO ORQJ WHUP GHEW
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ODQODJHPHQWXV 'LVEXVVLRQ $0ODO

7KH '"HSDUWPHQW LV UHTXLUHG WR PDLQWDLQ UDWHV DQG FKDUJHV VX
FRYHUDJH UHTXLUHPHQWY )LUVW DGMXVWHG DQQXDO QHWSRBHAHOQWLRIJ |
WKH GHEW VHUYLFH RQ VHQLRU OLHQ UHYHQXH ERQGYV 7KH 'HSDUWPHQW
ZLWK D UDWBRWAHQW 6HFRQG DGMXVWHG QHW RSHUDWLQJ UHYHQXHV

VHUYLFH PXVW EH DW OSHDUAMK QW XIOWWR GHEW VHUYLFH IRU WKH VXERUG
7KH '"HSDUWPHQW PHW WKH WKLUG GHEW VHINWUFHQARRYHUDJH ZLWK D UDW

5(48(67 )25 ,1)250%$7,21
4XHVWLRQV FRQFHUQLQJ WKLV UHSRUW RU UHTXHVW IRU DGGLWLRQDO
ORUULV &KLHI )LQDQFLDO 2IILFHU DW RU DW KHU RIILFH DGGUI
YJORULGD
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6WDWHPHQW RI 1HW 3RVLWLRQ

6HSWHPEI

'Q WKRXVDQGV
$66(76
&855(17 $66(76
&DVK DQG FDVK HTXLYDOHQWYV
L QYHVWPHQWYV
$FFRXQWV UHFHLYDEOH
QHW RI DOORZDQFH IRU XQGRARO PHPOWILRQH DFFRXQWYV
,QYHQWRU\ Rl PDWHULDOV DQG VXSSOLHV
2WKHU FXUUHQW DVVHWV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FXUUHQW DVVHWV

121&855(17 5(675,&7(' $66(76
5SHVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
*UDQWYV UHFHLYDEOH
7RWDO UHVWULFWHG DVVHWYV

&$3,7%/ $66(76
/IDQG
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWV
BWUXFWXUHY DQG LPSURYHPHQWYV
(TXLSPHQW
8WLOLW\ SODQW LQ VHUYLFH EHIRUH GHSUHFLDWLRQ
/JHVV DFFXPXODWHG GHSUHFLDWLRQ
1HW XWLOLW\ SODQW LQ VHUYLFH
&RQVWUXFWLRQ ZRUN LQ SURJUHVYV
7RWDO FDSLWDO DVVHWYV

7RWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
/JRVV RQ UHIXQGLQJV
2XWIORZ UHODWHG WR SHQVLRQ
2XWIORZ UHODWHG WR SRVW HPSOR\PHQW EHQHILWV
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV
7RWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHV

&RQWLQXHG
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6WDWHPHQW RI 1HW 3RVLWLRQ

6HSWHPEI
&RQWLQXHG ,Q WKRXVDQGYV
1,$%,/,7,(6
&855(17 /,$%,/,7,(6 3$<$%/( )520 815(675,&7(' &855(17 $66(76
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
&XVWRPHU DQG GHYHORSHU GHSRVLWYV
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHYV

2WKHU OLDELOLWLHYV
7TRWDO FXUUHQW OLDELOLWLHY SD\DEOH IURP XQUHVWULFWHG FXUU

&855(17 /,$%,/,7,(6 3$<$%/( )520 5(675,&7(' &855(17 $66(76
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
5HWDLQDJH SD\DEOH
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
$FFUXHG LQWHUHVW SD\DEOH
JLDELOLW\ IRU VHOI LQVXUDQFH
7RWDO FXUUHQW OLDELOLWLHY SD\DEOH IURP UHVWULFWHG FXUUHQ

7TRWDO FXUUHQW OLDELOLWLHYV

121&855(17 /,$%,/,7,(6
5HYHQXH ERQGV SD\DEOH QHW
6WDWH ORDQ REOLJDWLRQV QHW
1RWHV SD\DEOH
JLDELOLW\ IRU VHOI LQVXUDQFH
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV
JLDELOLW\ IRU SRVW HPSOR\PHQW EHQHILWYV
1HW SHQVLRQ OLDELOLW\
2WKHU 1RQ &XUUHQW /LDELOLWLHV B5HVWULFWHG
7RWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6 2) 5(6285&(6
,QIORZ UHODWHG WR SHQVLRQ
,QIORZ UHODWHG WR SRVW HPSOR\PHQW EHQHILWYV
7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHYV

7TRWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG IRU
&DSLWDO SURMHFWYV
'"HEW VHUYLFH
BQUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHY DQG QHW SF

7KH DFFRPSDQ\LQJ QRWHV WR ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJ
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I
6WDWHPHQW RI 5HYHQXHYV

([SHQVHVY DQG &KDQJHV LQ 1HW 3RV

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

'Q WKRXVDQGV
23(5%$7,1* 5(9(18(6
‘DWHU
‘DVWHZDWHU
7RWDO RSHUDWLQJ UHYHQXHYV

23(5$7,1* $1' 0$,17(1$1&( (;3(16(6
‘DWHU VRXUFH RI VXSSO\
'DWHU SRZHU DQG SXPSLQJ
'DWHU SXULILFDWLRQ
‘DWHU WUDQVPLVVLRQ DQG GLVWULEXWLRQ
‘DVWHZDWHU FROOHFWLRQ V\VWHP
'DVWHZDWHU SXPSLQJ
‘DVWHZDWHU WUHDWPHQW
&XVWRPHU DFFRXQWLQJ
&XVWRPHU VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV

2SHUDWLQJ LQFRPH EHIRUH GHSUHFLDWLRQ

"(35(&,%$7,21 (;3(16(¢

2SHUDWLQJ LQFRPH

121 23(5$7,1* 5(9(18(6 (;3(16(6
' QYHVWPHQW LQFRPH ORVV
JQWHUHVW H[SHQVH
$PRUWL]DWLRQ RI LVVXDQFH FRVWV
'LVDVWHU UHYHQXH
&XVWRPHU FRQQHFWLRQ IHHV
2WKHU UHYHQXHYV
2WKHU H[SHQVHV

,QFRPH ORVV EHIRUH FROQWULEXWLRQV

&DSLWDO FRQWULEXWLRQV

 QFUHDVH LQ QHW SRVLWLRQ

1HW SRVLWLRQ DW EHJLQQLQJ RI \HDU

1HW SRVLWLRQ DW HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHV WR ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJ
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6WDWHPHQW RI &DVK )J)ORZV

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

'Q WKRXVDQGYV
&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
&DVK UHFHLYHG IURP FXVWRPHUV
&DVK SDLG WR VXSSOLHUV IRU JRRGV DQG VHUYLFHV
&DVK SDLG WR HPSOR\HHV IRU VHUYLFHV
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121 &$3,7$/ ),1$1&,1* $&7,9,7,(6
/JRQJ 7THUP 5HFHLYDEOH
1HW FDVK SURYLGHG E\ QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP ERQG LVVXHV ORDQ DJUHHPHQWY DQG QRWHYV
3ULQFLSDO SD\PHQWV ERQG ORDQV
,QWHUHVW SDLG
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
1HW FDVK XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3XUFKDVH RI LQYHVWPHQW VHFXULWLHV
3URFHHGV IURP VDOH DQG PDWXULW\ RI LQYHVWPHQW VHFXULWLHYV
,QWHUHVW RQ LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWY DQG UHVWULFWHG FDV

&DVK DQG FDVK HTXLYDOHQWY LQFOXGLQJ UHVWULFWHG FDVK DQG FDVK
DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY LQFOXGLQJ UHVWULFWHG FDVK DQG FDVK
DW HQG RI \HDU
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DB
6WDWHPHQW RI &DVK )ORZV

YRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
&RQWLQXHG 'Q WKRXVDQGV

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20( 72 1(7 &$6+ 3529,'(' %<
23(5%$7,1* $&7,9,7,(6

2SHUDWLQJ LQFRPH

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH WR QHW FDVK
SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

'"HSUHFLDWLRQ
3URYLVLRQ IRU XQFROOHFWLEOH DFFRXQWYV
1RQ RSHUDWLQJ RWKHU QHW
,QFUHDVH GHFUHDVH LQ DVVHWYVY DQG GHIHUUHG RXWIORZV
$FFRXQWYVY UHFHLYDEOH
,QYHQWRU\ RI PDWHULDOV DQG VXSSOLHYV
2WKHU FXUUHQW DVVHWV
&RQWUDFWV *UDQWV UHFHLYDEOH
2WKHU FKDUJHV
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQ DQG 23(%
,QFUHDVH GHFUHDVH LQ OLDELOLWLHYV DQG GHIHUUHG LQIORZV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
&XVWRPHU DQG GHYHORSHU GHSRVLWYV
$FFUXHG LQWHUHVW SD\DEOH
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV
2WKHU OLDELOLWLHYV
JLDELOLW\ IRU RWKHU SRVW HPSOR\PHQW EHQHILWYV
JLDELOLW\ IRU VHOI LQVXUDQFH
1HW SHQVLRQ OLDELOLW\
'"HIHUUHG ,QIORZV UHODWHG WR SHQVLRQ DQG 23 (%

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

121&%$6+ ,19(67,1* &%$3,7$/ $1' ),1$1&,1* $&7,9,7,(6

BURSHUW\ SODQW DQG HTXLSPHQW FRQWULEXWLRQV ZHUH UHFHLYHG LQ DPRXC
ILVFDO \HDU

7KH FKDQJH LQ WKH IDLU YDOXH RIPLQCHWWPBDQWWED® DHDU

(QYLURQPHQWDO UHPHGLDWLRQ FUHGLW IRU WKRXVDQG ZDV JLYHQ WR WKH
DFUHV RI ODQG IRU WKH GHYHORSPHQW RI VRFFHU VWDGLXP SURMHFW

5(&21&,/,$7,21 2) &$6+ $1' &$6+ (48,9$/(176 $7 (1' 2) <($5
8QUHVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG QRQFXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FDVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHV WR ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJ
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IRWHWIWO QFLDO 6WDWHPHQWYV

6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6

5(3257,1*% (17,7<

7KH OLDPL 'DGH :DWHU DQG 6HZHU 'HSDUWPHQW WKH 'HSDUWPHQW
JRYHUQPHQWDO HQWHUSULVH IXQG RI OLDPL 'DGH &RXQW\ )ORULGD WK
DFFRXQW IRU SURYLGLQJ VHUYLFHV WR WKH JHQHUDO SXEOLF RQ D FRC
WKURXJK XVHU FKDUJHV $FFRUGLQJO\ LWV ILQDQFLDO VWDWHPHQWYV K
DFFRXQWLQJ 7KH 'HSDUWPHQW LVVXHV D VHSDUDWH DQQXDO FRPSUHK
VWDWHPHQWY DUH FRPELQHG LQ WKH &RXQW\xV DQQXDO FRPSUHKHQVLYH

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY FRPELQH WKH DFFRXQWYV RI
SURYLGH PHDQLQJIXO LQIRUPDWLRQ ZLWK UHVSHFW WR WKH 'HSDUWPH
DFFRXQWHG IRU DV RQH HQWHUSULVH IXQG $00 VLJQLILFDQW LQWHUV
HOLPLQDWHG

%$6,6 2) $&&2817,1*
7KH ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG LQ FRQIRUPLW\ ZLWK J
HVWDEOLVKHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *

23(5$7,1* 12123(5$7,1* 5(9(18(6 $1' (;3(16(6

2SHUDWLQJ UHYHQXHY DQG H[SHQVHV DUH WKRVH WKDW UHVXOW IURP SU
RSHUDWLQJ UHYHQXHV DQG H[SHQVHV LQFOXGH FDSLWDO ILQDQFLQJ LG
WR RU LQFLGHQWDO WR WKH SURYLVLRQ RI ZDWHU DQG ZDVWHZDWHU VHL

5(9(18( 5(&2*1,7,21

$00 ZDWHU DQG ZDVWHZDWHU UHYHQXHV DUH UHFRJQL]JHG ZKHQ WKH
UHFHLYDEOHV KDYH EHHQ HVWLPDWHG DQG DFFUXHG DV UHYHQXH IURP
EDVHG RQ WKH ELOOLQJ F\FOH 8QELOOHG DFFRXQWH DESUHR[YBE®H QR U
PLOOLRQ

&$3,7$/ $66(76

3URSHUW\ DFTXLUHG ZLWK DQ LQLWLDO LQGLYLGXDO FRVW RI RU PF
RQH \HDU LV FDSLWDOL]HG DW FRVW ODMRU RXWOD\V IRU FRQVWUXFW
FDSLWDOL]JHG DW FRVW ([SHQVHV IRU PDLQWHQDQFH DQG UHSDLUV DUH
UHFHLYHG IURP PXQLFLSDOLWLHY DUH UHFRUGHG DV FDSLWDO DVVHWYV E
PXQLFLSDOLW\ 3URSHUW\ FRQWULEXWHG LQ DLG Rl FRQVWUXFWLRQ LV
UHFHLYHG

2Q0\ WKRVH LQWDQJLEOH DVVHWVY YDOXHG DW PRUH WKDQ DUI
GHWHUPLQDWLRQV DUH EDVHG RQ DJJUHJD@QR VR D WRHWD \I LNGGHD@W\VH DIV E
DVVHWYV PHW WKH WKUHVKROG IRU UHFRUGLQJ

$QQXDOL]J]HG GHSUHFLDWLRQ H[SHQVH H[SUHVVHG DV DD¥HUHRH®Q W \RA DGH S
\HDU H®GIB@®/HPEHU 7KH '"HSDUWPHQW XWLOL]JHV WKH VLQJOH XQLW VWU
ZLWK QRUPDO UHWLUHPHQWY FKDUJHG WR DFFXPXODWHG GHSUHFLDWL
UHWLUHPHQWY $VVHWV ZLWK D FKDQJH LQ HVWLPDWHG OLIH DUH GHSLI
UHPDLQLQJ OLIH RI WKH DVVHW (VWLPDWHG XVHIXO OLYHV RI FDSLWDO D

:DWHU 6\VWHPVWHZDWHU 6\VWHP

<HDUYV
BWUXFWXUHY DQG LPSURYHPHQWYV
%XLOGLQJV
(TXLSPHQW

7RWDO GHSUHFLDWURQKH [ SHF\DHO H\$I\D H PHEGIGH G D V PLOOLRQ
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IRWHWIWO QFLDO 6WDWHPHQWYV

&$6+ &$6+ (48,9%$/(176 $1' ,19(670(176

&DVK LQFOXGHV FDVK RQ KDQG DPRXQWV LQ GHPDQG GHSRVLWV DQG S
GHSRVLWHG RU ZLWKGUDZQ ZLWKRXW QRWLFH RU SHQDOW\ &DVK HTXLY
ZLWK NQRZQ IDLU YDOXHY DQG PDWXULWLHV ZKHQ DFTXLUHG RI OHVV W|

7KH 'HSDUWPHQW KDV RSWHG WR UHSRUW PRQH\ PDUNHW DQG QRQ SD
PDWXULWLHV RI RQH \HDU RU OHVV DW WKH WLPH RI SXUFKDVH DW DPRU\

,QYHVWPHQWY DUH FDUULHG DW IDLU YDOXH )DLU 9DOXH LV WKH SULFH \
WUDQVIHU D OLDELOLW\ LQ DQ RUGHUO\ WUDQVDFWLRQ EHWZHHQ PDUNH
LQFUHDVH RU GHFUHDVH LQ WKH IDLU YDOXH RI LQYHVWPHQWYV LV LQF
DFFRPSDQ\LQJ VWDWHPHQW RI UHYHQXHV H[SHQVHV DQG FKDQJHV LQ QF

7KH '"HSDUWPHQW FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWYV ZLWKL
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDYV
YDOXDWLRQ LQSXW XVHG WR PHDVXUH WKH IDLU YDOXH RI WKH DVVHW Z
SULFHVY LQ DQ DFWLYH PDUNHW IRU LGHQWLFDO DVVHWYV FDQ EH UHDGL(
PDWUL[ SULFLQJ WHFKQLTXH RI TXRWHG SULFHV IRU VLPLODU DVVHWYV RU

,19(1725<
ODWHULDOV DQG VXSSOLHV LQYHQWRULHY DUH VWDWHG DW ZHLJKWHG DY

,17(5(67 21 ,1'(%7('1(66
7KH '"HSDUWPHQW H[SHQVHV LQWHUHVW DV LQFXUUHG

%21' ',6&2817 $1' 35(0,80
'LVFRXQWY DQG SUHPLXPV RQ ERQGY DUH DPRUWL]JHG XVLQJ WKH VWUDL
ERQG LVVXDQFHV 'LVFRXQWYV DQG SUHPLXPV DUH SUHVHQWHG QHW RI WK

&$3,7%/ &2175,%87,216
7KH HSDUWPHQW UHFRUGY H[WHUQDO FDSLWDO FRQWULEXWLRQV DV UHY

*5$176 )520 *29(510(17 $*(1&,(6
7KH '"HSDUWPHQW UHFRUGV JUDQWY ZKHQ DOO DSSOLFDEOH HOLJLELOLW
RFFXUV DV DPRXQWV DUH H[SHQGHG DQG EHFRPH UHLPEXUVDEOH IURP WK

,03/(0(17$7,21 2) 1(: $&&2817,1* 67$1'$5'6

,Q -XQH *$6% LVVXHG 6WDWHPHQW 1R /JHDVHV ZKLFK ZDV RULJLC

EHJLQQLQJ DIWHU 'HFHPEHU ‘LWK WKH H[WHQVLRQ JUDQWHG E\ *$¢
/HDVHV LV HIIHFWLYH IRU WKH UHSRUWLQJ SHULRGV EHJLQQLQJ DIWH

GLG QRW KDYH DQ\ VLJQLILFDQW OHDVHV WR UHSRUW IRU ILVFDO \HDU

&203(16$7(' $%6(1&(6
7KH '"HSDUWPHQW DFFRXQWV IRU FRPSHQVDWHG DEVHQFHV E\ DFFUXLQJ D
IXWXUH DEVHQFHYV

&267 $//2&%$7,21

&HUWDLQ RYHUKHDG DQG RWKHU FRPPRQ FRVWV DUH JHQHUDOO\ DOO
H[SHQVHV XVLQJ VWDQGDUG UDWHV GHYHORSHG E\ LQGHSHQGHQW FRQ
DOORFDWLRQ EDVHV ZKLFK EHDU UHDVRQDEOH UHODWLRQVKLS ZLWK WKH
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IRWHWIWO QFLDO 6WDWHPHQWYV

86( 2) (67,0$7(6

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK *$
DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSRUWHG DPRXQWYV Rl DVVHWYV
GHIHUUHG LQIORZ RI UHVRXUFHV DW WKH GDWH RI WKH ILQDQFLDO VWD)
DQG H[SHQVHV GXULQJ WKH UHSRUWLQJ SHULRG $FWXDO UHVXOWYV FRXO:

&$6+ &$6+ (48,9%$/(176 $1' ,19(670(176

7KH &RXQW\ LV DXWKRUL]JHG WKURXJK WKH )ORULGD 6WDWXWHV h 2
DQG LWV ,QYHVWPHQW 3ROLF\ WR PDNH FHUWDLQ LQYHVWPHQWYVY 7KH &
RUGHU RI SULRULW\ WKH VDIHW\ RI SULQFLSDO OLTXLGLW\ RI IXQGV DQG

7KH '"HSDUWPHQW SRROV DOO FDVK FDVK HTXLYDOHQWY DQG LQYHVWPH
UHTXLUHG WR EH KHOG LQ WUXVW DQG HVFURZ DFFRXQWY XQGHU WKH W
9DULRXV VHOI EDODQFLQJ DFFRXQWY DUH SDUWLFLSDQWY LQ VXFK SRRO
HDUQLQJY DFFRUGLQJ WR WKHLU UHVSHFWLYH DYHUDJH PRQWKO\ EDODQ

'(326,76

7KH FDUU\LQJ DPRXQWV Rl WKH 'HSDWV \RPS\WWREHOR DY G HBRY OKRAQ

EDQN EDODQFHV DW ORFHDG GHIRVERRYLNWLQJ RI GHPDQG GHSRVLW DF
GHSRVLWV DUH IXOO\ LQVXUHG E\ )HGHUDO 'HSRVLWRU\ ,QVXUDQFH DQG
UHTXLUHG E\ &KDSWHU YORULGD 6WDWXWHVY U)ORULGD 6HFXULW\ IR
TXDOLILHG SXEOLF GHSRVLWRULHV DUH UHTXLUHG WR SOHGJH HOLJLEO
JUHDWHU WKDQ WKH DYHUDJH GDLO\ RU PRQWKO\ EDODQFH Rl DOO SXE!
SOHGJLQJ OHYHO 7KH SOHGJLQJ OHYHO PD\ UDQJH IURP W R GHSH¢
FRQGLWLRQ DQG HVWDEOLVKPHQW SHULRG $00 FROODWHUDO PXVW E
LQVWLWXWLRQ $Q\ ORVVHV WR SXEOLF GHSRVLWRUV DUH FRYHUHG E\ D
SOHGJHG DV FROODWHUDO DQG LI QHFHVVDU\ DVVHVVPHQWY DJDLQVW F
W\SH DV WKH GHSRVLWRU\ LQ GHIDXOW

$V D UXOH WKH &RXQW\ LQWHQGY WR KROG DOO SXUFKDVHG VHFXULWLLI
RFFDVLRQDO H[FHSWLRQV LQFOXGLQJ EXW QRW OLPLWHG WR WKH QHH
QHHGV

&DVK RQ KDQG DQG FDVK KHIMNGGHSRWRHH U5 WDW LBIYSUR[LPDWIH®OLRQ

,19(670(176

7KH EHORZ KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLRQ LQSXW XVHG WR PH
DVVHWYV EHLQJ WKRVH ZKHUH TXRWHG SULFHV LQ DQ DFWLYH PDUNHW IRL
JHYHO DVVHWV YDOXHG XVLQJ D PDWUL[ SULFLQJ WHFKQLTXH RI TXRW
DFWLYH PDUNHWY /HYHO LV IRU DVVHWY WKDW KDYH XQREVHUYDEOH YI
JHYHO DQG /HYHO LQSXWV DUH XQDYDLODEOH 7KH &RXQW\ GRHV QRW
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IRWHWIWO QFLDO 6WDWHPHQWYV

7KH 'HSDUWPHQWxV FDUU\LQJ YDOXH RI FDVK HTXLYDOHQWYV DQG LQY
6HSWHPEHU

)DLU 9DOXH
,QYHVWPHQWYVY /HYHO
&RPPHUFLDO 3DSHU
JHGHUDO +RPH /RDQ %DQN
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ
YHGHUDO )DUP &UHGLW %DQN
YHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ
7UHDVXU\ 1RWHYV
-XELOHH ,VVXH %RQGV
7RWDO ,QYHVWPHQWYV

&DVK (TXLYDOHQWYV
,OQWHUHVW %HDULQJ

7RWDO ,QYHVWPHQWY DQG &DVK (TXLYDOHQWYV

&5(',7 5,6.

7KH 3ROLF\ PLQLPL]JHVY FUHGLW ULVN E\ UHVWULFWLQJ DXWKRULJHG LQY}
7UXVW )XQG RU DQ\ LQWHUJRYHUQPHQWDO LQYHVWPHQW SRRO DXWK
&RRSHUDWLRQ $FW 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ 6(& UHJL®
KLIJKHVW FUHGLW UDWLQJ IURP D QDWLRQDOO\ UHFRJQL]JHG UDWLQJ DJF
DFFRXQWYV LQ TXDOLILHG SXEOLF GHSRVLWRULHV SXUVXDQW WR )ORULG
VDYLQJV EDQNV RU VDYLQJV DVVRFLDWLRQV RUJDQL]HG XQGHU WKH OD:
VWDWH WKDW LV DXWKRUL]JHG WR UHFHLYH GHSRVLWV DQG KDV GHSRVL
'HSRVLW ,QVXUDQFH $FW GLUHFW REOLJDWLRQV Rl WKH 8QLWHG 6
LQVWUXPHQWDOLWLHY VHFXULWLHV RI RU RWKHU LQWHUHVWV LQ D
LQYHVWPHQW FRPSDQ\ RU LQYHVWPHQW WUXVW UHJLVWHUHG XQGHU WK
WKDW WKH SRUWIROLR LV OLPLWHG WR WKH REOLJDWLRQV RI WKH 8
LQVWUXPHQWDOLW\ WKHUHRI DQG IXOO\ FROODWHUDOL]JHG E\ VXFK 8QLW
WKDW VXFK LQYHVWPHQW FRPSDQ\ RU LQYHVWPHQW WUXVW WDNHV GHOL
DQ DXWKRUL]JHG FXVWRGLDQ FRPPHUFLDO SDSHU RI SULPH TXDOLW\ ZLW
WKH GDWH RI LWV LVVXDQFH ZKLFK KDV WKH KLJKHVW OHWWHU DQG QX
QDWLRQDOO\ UHFRJQL]JHG UDWLQJ VHUYLFHV EDQNHU DFFHSWDQFHV ZKL
IURP WKH GDWH RI LVVXDQFH DQG KDYH WKH KLJKHVW OHWWHU DQG QX
QDWLRQDOO\ UHFRJQL]JHG UDWLQJ VHUYLFHVY DQG DUH GUDZQ RQ DQG D
HOLJLEOH IRU SXUFKDVH E\ WKH )HGHUDO 5HVHUYH %DQN LQYHVWPHC
FROODWHUDOL]JHG E\ VHFXULWLHV DXWKRUL]JHG E\ WKLV SROLF\ $00 5H
ODVWHU 5HSXUFKDVH $JUHHPHQW PXQLFLSDO VHFXULWLHV LVVXHG E\ 8
WLPH RI SXUFKDVH D VWDQG DORQH FUHGLW UDWLQJ RI $$ RU EHWWHU D
DJHQFLHV RU D VKRUW WHUP UDWLQJ RI'$ 3 RU HTXLYDOHQW IURP RQH
BHFXULWLHYV OHQGLQJ VHFXULWLHV RU LQYHVWPHQWY SXUFKDVHG RU Kt
ORDQHG WR VHFXULWLHV GHDOHUV RU ILQDQFLDO LQVWLWXWLRQV SURY
KDYLQJ D PDUNHW YDOXH RI DW OHDVW SHUFHQW Rl WKH PDUNHW YDO
WUDQVDFWLRQ
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IRWHWIWO QFLDO 6WDWHPHQWYV

7KH IRDQRWDEOH VXPPDUL]J]HV WKH LQYHVWPH@®WSWHPWEHSH DQG FUHGLW U
&UHGLW 5DWLQJV

YHGHUDO +RPH /RDQ ORUWJDJH$SRBSRUDWLRQ
JHGHUDO +RPH /RDQ %DQN $$ $

YHGHUDO )DUP &UHGLW %DQN $$ $

YHGHUDO 1DWLRQDO ORUWJDJH$SVWRFLDWLRQ
7UHDVXU\ 1RWHYV $$ $
&RPPHUFLDO 3DSHU
-XELOHH ,VVXH %RQGV
,QWHUHVW %HDULQJ

N
&8 H BH

&8672'$/ &5(',7 5,6.

7KH 3ROLF\ UHTXLUHV WKDW EDQN GHSRVLWV EH VHFXUHG SHU &KDSWH
JRYHUQPHQWY WR GHSRVLW IXQGVY RQO\ LQ ILQDQFLDO LQVWLWXWLRQV C
&KLHI )LQDQFLDO 2IILFHU Rl WKH 6WDWH RI JORULGD DQG FUHDWHV WKH :
LQVWLWXWLRQ SRRO ZLWK WKH DELOLW\ WR DVVHVV LWV PHPEHU ILQDQF
LQVROYHQF\ KDV RFSWHPHEEU $SWDOO WKH &RXQW\xV EDQN GHSRVLWYV ZHL
GHSRVLWRULHV

7KH 3ROLF\ UHTXLUHV WKH H[HFXWLRQ RI D &XVWRGLDO 6DIHNHHSLQJ $JI
ZKLFK VKDOO EH KHOG IRU FUHGLW RI WKH &RXQW\ LQ DQ DFFRXQW VHSD
LQVWLWXWLRQ

&21&(175%$7,21 2) &5(',7 5,6.
7KH 3ROLF\ HVWDEOLVKHV OLPLWDWLRQV RQ SRUWIROLR FRPSRVLWLRQ
H[SRVXUH WR FRQFHQWUDWLRQ Rl FUHGLW ULVN 7KH 3ROLF\ SURYLGHV V
LQYHVWHG LQ WKH 6WDWH RI J)ORULGD /RFDO *RYHUQPHQW 6XUSOXV )XQ
SURFHHGV PD\ EH WHPSRUDULO\ GHSRVLWHG LQ WKH 3RRO XQWLO DOWHU
WR DQ\ LQYHVWPHQW LQ WKH 3RRO DSSURYDO PXVW EH UHFHLYHG IUR
PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ 6(& UHJLVWHUHG
WR DQ\ VLQJOH PRQH\ PDUNHW IXQG D PD[LPXP RI RI WKH SRUWIROL
LQWHUHVW EHDULQJ WLPH FHUWLILFDWHV RI GHSRVLW DQG VDYLQJV DFF
RQH LQVXUHU 7KHUH LV QR OLPLW RQ WKH SHUFHQW Rl WKH WRWDO SRU
WKH 8 6 7UHDVXU\ RU IHGHUDO DJHQFLHV DQG LQVWUXPHQWDOLWLHV ZL
DJHQFLHV FRQWDLQLQJ FDOO RSWLRQV VKDOO EH OLPLWHG WR D PD[LPXF
WKH SRUWIROLR PD\ EH LQYHVWHG LQ RSHQ HQG RU FORVHG HQG IXQGV

LQYHVWHG LQ SULPH FRPPHUFLDO SDSHU ZLWK D PD[LPXP RI ZLWK DQ\
SRUWIROLR PD\ EH LQYHVWHG LQ EDQNHUxV DFFHSWDQFHYV ZLWK D PDJI
PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ ERWK FRPPHUFLI
PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ UHSXUFKDVH DJU
EXVLQHVY GD\ DJUHHPHQWY ZLWK D PD[LPXP RI RI WKH SRUWIROLR ZL
HIFHSWLRQ RI RQH EXVLQHVV GD\ DJUHHPHQWY $ PD[LPXP RI Rl WK

LQ PXQLFLSDO REOLJDWLRQV XS WR ZLWK DQ\ RQH PXQLFLSDO LVVXHU
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IRWHVVWOPDQFLDO 6WDWHPHQWYV

$V BRHSWHPEHU WKH IROORZLQJ LVVXHUV KHOG RU PRUH RI WKH LQYHV'
Rl SBRUWIROLR

&RPPHUFLDO 3DSHU
YHGHUDO +RPH /RDQ %DQN
YHGHUDO )DUP &UHGLW %D
7UHDVXU\ 1RWHYV
,QWHUHVW %HDULQJ

7KH VFKHGXOH H[FOXGHYV LQYHVWPHQWY LVVXHG RU H[SOLFLWO\ JXDUDQYV

,17(5(67 5$7( 5,6.

7KH 3ROLF\ OLPLWV LQWHUHVW UDWH ULVN E\ UHTXLULQJ WKH PDWFKLQJ
RXWIORZ UHTXLUHPHQWY IROORZLQJ KLVWRULFDO VSUHDG UHODWLRQVK
HYDOXDWLQJ ERWK LQWHUHVW UDWH IRUHFDVWY DQG PDWXULW\ GDWHYV
3ROLF\ UHTXLUHV WKDW LQYHVWPHQWY PDGH ZLWK FXUUHQW RSHUDWLQ.
ORQJHU WKDQ RQH \HDU ,QYHVWPHQWYV IRU ERQG UHVHUYHV FRQVWUXFYV
KDYH D WHUP DSSURSULDWH WR WKH QHHG IRU IXQGY DQG LQ DFFRUGDQ
PDWXULW\ RI DQ LQYHVWPHQW WR D PD[LPXP RI ILYH \HDUV

$V RAHSWHPEHU WKH 'HSDUWPHQW KDG WKH IROORZLQJ LQYHVWPHQW
PDWXULW\ LQ \HDUV

"HLIKWHG $YHUDJH LQ <HDUYV

JHGHUDO +RPH /RDQ ORUW.
JHGHUDO +RPH /RDQ %DQN
JHGHUDO )DUP &UHGLW %D
JHGHUDO 1DWLRQDO ORUW:
7UHDVXU\ 1RWHYV
&RPPHUFLDO 3DSHU
-XELOHH ,VVXH %RQGYV

)25(,*1 &855(1&< 5,6.
7KH 3ROLF\ OLPLWV WKH &RXQW\xV IRUHLJQ FXUUHQF\ ULVN E\ H[FOXGI
RSWLRQ

5(&(9%%/(6
5HFHLYDEOHV IRU ILE§ABWHNREHWH @BNGDV IROORZV LQ WKRXVDQGV

7TUDGH DFFRXQWYV

1RQ UHWDLO DFFRXQWYV

*UDQWY FRQWUDFWYV

2WKHU FRXQW\ IXQGYV

*URVV UHFHLYDEOHYV

/IHVV DOORZDQFH IRU GRXEWIXO DFFRXQWYV
1HW UHFHLYDEOHYV
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IRWHVVWOPDQFLDO 6WDWHPHQWYV

7TKHOIDRZDQFH IRU GRXEWIXO DFFRXQWV LV GHWHUPLQHG SULQFLSDOO\ R
ZHOO DV FRQVLGHUDWLRQ RI FXUUHQW HFRQRPLF FRQGLWLRQV DQG F
SURFHVVHVY SXW LQ SODFH LQ )< DQG ZKLFK FRQWLQXHG LQ )< DV .
IRU HQYHORSHV FDXVHG FXUWDLOHG FROOHFWLRQV DQG VHUYLFH WHUPL
&29,' 6XFK HIIRUWY UHVXOWHG LQ DQ LQFU$DI¥RIZDQ FHK HR D ORI XKD U
ZDV DSSUR[LPPWEOL\R® PLOODR@GHASWHPEHU DQG UHVSHFWLYHO\

27+(5 &855(17 $66(76
2WKHU FXUUHQW DVVHWYV DFWGENEWM PEW UL ZBIYODWH DRIOKWREMGLQ WKRXVDQC

%HJLQQLQJ EDODQFH

3UHSDLG H[SHQVHYV

3UHSDLG SURSHUW\ LQVXUDQFH
(QGLQJ EDODQFH

TKHERXQW\ HQWHUHG LQWR DQ DJUHHPHQW ZLWK WKH &LW\ RI +LDOHDK
RVPRVLY ZDWHU WUHDWPHQW SODQW 7KH &LW\ DQG WKH &RXQW\ VKDO
RVPRVLY ZDWHU WUHDWPHQW SODQW :73 LQFOXVLYH RI ODQG VWUXE
VLWXDWHG LQ WKH $QQH[DWLRQ $UHD RI WKH &LW\ 7KH &LW\ VKDOO FRQV
FRQVWUXFWLRQ DQG FRQVWUXFWLRQ PDQDJHPHQW GHVLJQ DQG FRQVWL
FRQWULEXWH Rl WKH GHVLJQ DQG FRQVWUXFWLRQ FRVW IRU WKH :73
FDSDEOH RI 0*'" ZLWK &RXQW\ DQG &LW\ HDFK UHFHLYLQJ QI WKH ¢
PRQLHY ZHUH FRQWULEXWHG WR WKH &LW\ BQ@GQYKRS HHEDW WEPH B V& HQW KXY
6HSWHPEHU WKH '"HSDUWPHQW FRQWULEXWHGORRBYREGM WWHO\RQVWUXFW
173

5(675,&7(' $66(76

&HUWDLQ ERQG RUGLQDQFHY DQG ORDQ DJUHHPHQWY UHTXLUH WKH 'HSE
DFFRXQWLQJ IRU SURFHHGY DQG FROODWHUDO SOHGJHG EHFDXVH RI WK
DSSOLFDEOH RUGLQDQFHV UHIHU WR WKH UHVWULFWHG DFFRXQWYV DV Ul
E\ WKH 1DWLRQDO &RXQFLO RI *RN&$QBWOWB® HEWRXRQWLIRYHUQPHQWD
DQG )LQDQFLDO 5HSRDWBGQ WXHUMHRIMHWUH QRW IXQGV IRU ILQDQFLDO
PDLQWDLQHG DV VHSDUDWH DFFRXQWYV 5HV@HSWWPBEHDV . NMW\H SRIW VENQADID
LQ WKH IROORZLQJ WDEOH LQ WKRXVDQGYV

'"HEW VHUYLFH
&RQVWUXFWLRQ
2WKHU
30DQW H[SDQVLRQ
5HQHZDO DQG UHSODFHPHQW
6HOI LQVXUDQFH
7RWDO UHVWULFWHG DVVHWYV
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e, A MH L8R
1RWHV WR )LQDQFLDO 6WDWHPH¢

&$3,7$/ $66(76
&DSLWDO DVVHW DFWLYLW\Z®XULRYJRDVRYY \HQUNKRXVDQGV

%DODQFH %DODQFH
$GGLWLRQWOHWLRQV
&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG
/IDQG o) o)
&RQVWUXFWLRQ ZRUN LQ SURJUHVV
7RWDO FDSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG
&DSLWDO DVVHWY EHLQJ GHSUHFLDWHG
%XLOGLQJY DQG EXLOGLQJ LPSURYHPHQWYV o} o}
BWUXFWXUHY DQG LPSURYHPHQWYV
(TXLSPHQW
7RWDO FDSLWDO DVVHWVY EHLQJ GHSUHFLDWHG
/HVV DFFXPXODWHG GHSUHFLDWLRQ
%XLOGLQJYV DQG EXLOGLQJ LPSURYHPHQWYV o}
,QIUDVWUXFWXUH
ODFKLQHU\ DQG (TXLSPHQW
7RWDO DFFXPXODWHG GHSUHFLDWLRQ
7RWDO FDSLWDO DVVHWY EHLQJ GHSUHFLDWHG QHW
7RWDO FDSLWDO DVVHWYV QHW

/21* 7(50 (%7

/IRQJ WHUP GHEW LQFOXGHV YDULRXV ERQGY DQG ORDQV ZKLFK KDYH EHH
LPSURYHPHQW Rl WKH '"HSDUWPHQWxV ZDWHU DQG ZDVWHZDWHU LQIUDVW
*HQHUDO FRYHQDQWY DORQJ ZLWK GHEW VHUYLFH UHTXLUHPHQWYV DUH

$VVHWYV IRU D GLVFXVVLRQ RI WKH DFFRXQWY XVHG LQ DFFRXQWLQJ IRU
WKH LVVXDQFH RI WKH YDULRXV IRUPV RI GHEW

7KH '"HSDUWPHQWxV GHEW LQVWUXPHQWY FRQWDLQ YDULRXV FRYHQDQW:"
SURKLELW WKH 'HSDUWPHQW IURP WDNLQJ DQ\ DFWLRQ WKDW FRXOG M

WKH '"HSDUWPHQW WR PHHW FHUWDLQ ILQDQFLDO WHVWV ODQDJHPHQW E

FRYHQDQWY DQG UHVWULFWLRQV @ERSWHPEBURU WKH \HDU HQGHG
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1RWHV WR )LOQDQFLDO 6WDWHPH(

&+$1*(6 ,1 /21* 7(50 /,$%,/,7,(6
$ VXPPDU\ RI ORQJ WHUP OLDELOLW\ DFWLWY LSV\HGKQWHS |ILQYF WK H HRO O
LQ WKRXVDQGYV

2XWVWDQG@RQODQEH %DODQFHXH LQ
'"HVFULSWLRQ 5DWH $GGLWLRABYHWLRQV
'DGH &RXQW\ 5HYHQXH %RQGV
6HULHYV $ % 0o
6HULHV o)
6HULHV $ o) ) o)
6HULHV % o)
6HULHV o) ) o)
6HULHV % o) o) o)
6HULHV & o] o] o]
6HULHV o) o] o)
6XE 6HULHV o ) o)
30XV XQDPRUWL]JHG SUHPLXP o) o)
7RWDO UHYHQXH ERQGYV 6]
6WDWH /RDQ 2EOLJDWLRQV
6WDWH UHYROYLQJ IXQG
7JRWDO VWDWH UHYROYLQJ IXQGV
1RWHV 3D\DEOH
:,),$ ORDQ SURJUDP o) o)
7RWDO QRWHYV SD\DEOH o) o)
7RWDO ORQJ WHUP GHEW
2WKHU /LDELOLWLHV
&RPSHQVDWHG DEVHQFHYV
6HOI LQVXUDQFH
2WKHU SRVW HPSOR\PHQW ) )
EHQHILWYV o) o)
1HW SHQVLRQ OLDELOLW\ o)
2WKHU 1RQ &XUUHQW /LDELOLWLHV ) )
SHVWULFWHG o) o] o)
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1RWHV WR )LOQDQFLDO 6WDWHPH(

"(%7 6(59,&( 5(48,5(0(176
$V FIHSWHPEHU WKH 'HSDUWPHQWxXxV GHEW VHUYLFH UHTXLUHPHQWYV W]
IROORZV LQ WKRXVDQGV

SHYHQXH %RQGV 6WDWH /RDQV 1RWHV 3D\DEOH 7RWDO
0DWXULQJ LQ "HEW 6HUYLFH
J)LVFDO <HDU3ULQFLSDOQWHUHVWULQFLSDOQWHUHVWULQFLSDO QWHUHVWBULQFLSDO QWHUHVWSHTXLUHPHQW
e} 6
6 o
l¢] o
l¢] o
o o
[¢] o
8QDPRUWL]HG
'"LVFRXQW
3UHPLXP
$PRXQWYV o ] o ] ¢} ¢}

7TRWDO

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( %21'6 6(5,(6 $

2Q -XO0\ WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &RXQW\ :I
%RQGV 6HULHV $ WR SD\ WKH FRVWV RI WHUPLQDWLQJ WKH $,* )LQDC
VZDS DVVRFLDWHG ZLWK WKH YDULDEOH UDWH 'DGH &RXQW\ :DWHU DQG 6
DQG WR SD\ LVVXDQFH FRVWYV

7KH 6HULHYV $ SHYHQXH %RQGYVY DUH FROODWHUDOL]HG E\ WKH QHW RS
DUH GXH VHULDOO\ 2FWREHU VWDUWLQJ LQ WKURXJK ILVFDO \HDU
DQRG 2FWREHU RI HDFK \HDU 1HW UHYHQXH UHTXLUHPHQWY RI DW OHDV!'
UHTXLUHPHQWY ZHUH PHW LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( 5()81',1* %21'6 6(5,(6 %

,Q -XO\ PLOOLRQ RI OLDPL 'DGH &RXQW)\ :DWHU DQG B6HZHU 6\V\

BHULHV % ZHUH LVVXHG WR UHGHHP DOO WKH &RXQW\xV :DWHU DQG
DQG WR SD\ LVVXDQFH DQG VXUHW\ FRVWYV

7TKH 6HULHV % 5HIXQGLQJ YRQGY DUH FROODWHUDOL]HG E\ WKH QHW R
DUH GXH VHULDOO\ RQ 2FWREHU VWDUWLQJ LQ WKURXJK ILVFDO \HD

DQG 2FWREHU RI HDFK \HDU 1HW UHYHQXH UHTXLUHPHQWY RI DW Ol
VHUYLFH UHTXLUHPHQWY ZHUH PHW LQ ILVFDO \HDU
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1RWHV WR )LOQDQFLDO 6WDWHPH(

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( 5()81',1* %21'6 6(5,(6

2Q -XQH WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &RXQ
SHYHQXH 5HIXQGLQJ %YRQGV 6HULHYV WR DGYDQFH UHIXQG WKH

OLDPL 'DGH &RXQW\ 5HYHQXH %YRQGV G6HULHYV PLOOLRQ DJJUHJDV
:DWHU DQG 6HZHU 6\VWHP 5HYHQXH 5HIXQGLQJ %YRQGV 6HULHV & DQG ¢
7KH 6HULHV %RQGY DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ
VHULDOO\ RQ 2FWREHU WKURXJK WKH \HDU ZLWK VHPL DQQXDO LQWI
\HDU 1HW UHYHQXH UHTXLUHPHQWYVY RI DW OHDVW WLPHV WKH FXUUHDC

LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( 5()81',1* %21'6 6(5,(6 $

2Q 'HFHPEHU WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &R
5HYHQXH %RQGV 6HULHV $ 7KH 6HULHV $ %RQGV UHIXQGHG DOO RX\
6HULHV $ DQG 6HULHV % PDGH D GHSRVLW WR WKH 5HVHUYH $FFRXQ\
BHULHV $ %RQGV

7KH 6HULHYV $ %RQGY DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ
VHULDOO\ RQ 2FWREHU WKURXJK WKH \HDU ZLWK VHPL DQQXDO LQWI
\HDU 1HW UHYHQXH UHTXLUHPHQWYVY RI DW OHDVW WLPHV WKH FXUUHDC
LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( 5()81',1* %21'6 6(5,(6 %

2Q 'HFHPEHU WKH 'HSDUWPHQW LVVXHG PLOOLRQ RI OLDPL '

6\WWHP 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV % 7KH 6HULHV % %

SULQFLSDO RXWVWDQGLQJ IRU WKH OLDPL 'DGH &RXQW\ )ORULGD :DWHU
DQG SDLG WKH FRVWV RI LVVXDQFH RI WKH 6HULHV % %RQGV

7KH 6HULHYV % %RQGY DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ
VHULDOO\ RQ 2FWREHU WKURXJK WKH \HDU ZLWK VHPL DQQXDO LQWI
\HDU 1HW UHYHQXH UHTXLUHPHQWYVY RI DW OHDVW WLPHV WKH FXUUHDC
LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( %21'6 6(5,(6

2Q -DQXDU\ WKH 'HSDUWPHQW LVVXHG OLDPL 'DGH &RXQW\ :DWH
%RQGV B6HULHV IRU PLOOLRQ 7KH B6HULHV %RQGV DUH UHIXC
'DGH &RXQW\ )ORULGD :DWHU DQG 6HZHU 6\WWHP &RPPHUFLDO 3DSHU
RXWVWDQGLQJ OLDPL 'DGH &RXQW\ )ORULGD :DWHU DQG 6HZHU B6\WWHP
PDNH D GHSRVLW WR WKH 5HVHUYH $FFRXQW DQG SD\ WKH FRVWV RI LVVX

7KH 6HULHV %RQGY DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ
VHULDOO\ RQ 2FWREHU VWDUWLQJ LQ WKURXJK WKH \HDU ZLWK
2FWREHU Rl HDFK \HDU 1HW UHYHQXHV UHTXLUHPHQWY RI DW OHDVW
UHTXLUHPHQW ZHUH PHW LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( %21'6 6(5,(6 %

2Q 1RYHPEHU PLOOLRQ RI OLDPL 'DGH &RXQW\ :DWHU DQG 6H
BHULHV % ZHUH LVVXHG WR UHIXQG DOO RI WKH RXWVWDQGLQJ OLDPL
6\WWHP &RPPHUFLDO 3DSHU 1RWHV 6HULHV $ DQG DOO RI WKH RXWVWD
DQG 6HZHU 6\WWHP &RPPHUFLDO 3DSHU 1RWHV 6HULHV % DQG WKH FR
%RQGV

7KH 6HULHV % SHYHQXH %RQGV DUH FROODWHUDOL]JHG E\ WKH QHW RS
DUH GXH VHULDOO\ RQ 2FWREHU VWDUWLQJ LQ WKURXJK WKH \HDU
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1RWHV WR )LOQDQFLDO 6WDWHPH(

DQG 2FWREHU RI HDFK \HDU 1HW UHYHQXHV UHTXLUHPHQWY RI DW OHD\
UHTXLUHPHQW ZHUH PHW LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( 5()81',1* %21'6 6(5,(6 &

2Q 1RYHPEHU WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &F
SHYHQXH 5HIXQGLQJ %RQGV 6HULHV & 7KH B6HULHV & %RQGV UH
RXWVWDQGLQJ IRU WKH OLDPL 'DGH &RXQW\ )ORULGD :DWHU DQG 6HZHU
DQG DOO RI WKH 0 RXWVWDQGLQJ SULQFLSDO DPRXQW RI OLDPL 'D¢
6\WWHP 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV % DQG SD\ WKH FRVWYV
%RQGV 7KH GLIIHUHQFH EHWZHHQ WKH FDVK IORZV UHTXLUHG WR VHUYL
PLOOLRQ 7KH HFRQRPLF JDLQ UHVXOWLQJ IURP WKH UHIXQGLQJ WUDQVI

PLOOLRQ
7KH 6HULHYV & %RQGYVY DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ
VHULDOO\ RQ 2FWREHU VWDUWLQJ LQ WKURXJK WKH \HDU ZLWK

2FWREHU Rl HDFK \HDU 1HW UHYHQXHV UHTXLUHPHQWY RI DW OHDVW
UHTXLUHPHQW ZHUH PHW LQ ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 5(9(18( %21'6 6(5,(6

2Q $SULO WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &R)
5HYHQXH %RQGV 6HULHV 7KH 6HULHV %RQGV SD\ WKH FRVW RI
GHSRVLW WR WKH 5HVHUYH $FFRXQW DQG SD\ WKH FRVWV RI LVVXDQFH
%RQGV DUH FROODWHUDOL]HG E\ WKH QHW RSHUDWLQJ UHYHQXHV RI WKF
VWDUWLQJ LQ WKURXJK WKH \HDU ZLWK VHPL DQQXDO LQWHUHVW
1HW UHYHQXHV UHTXLUHPHQWV RI DW OHDVW WLPHV WKH FXUUHQW \
ILVFDO \HDU

0,$0, '$'( &2817< :$7(5 $1' 6(:(5 6<67(0 68%25",1$7( 5(9(18( %21'6 6(5,(6

2Q -XO\ WKH &RXQW\ LVVXHG PLOOLRQ RI OLDPL 'DGH &RXQW:!
6\WWHP 5HYHQXH %RQGV B6HULHV 7KH SURFHHGV RI WKH 6HULHV 6
WKH FRVWV RI WKH 6HULHV 3URMHFW DQG SD\ WKH FRVWV RI LVVXDQ
3D\PHQW WHUPV DUH GXH VHULDOO\ VWDUWLQJ LQ WKURXJK ZLWK
2FWREHU Rl HDFK \HDU 1HW UHYHQXHV UHTXLUHPHQWV Rl DW OHDVW
UHTXLUHPHQW ZHUH PHW LQ ILVFDO \HDU

0,$0, '$'( &2817< 5(9(18( %21'6 5(0(',(6

8SRQ DQ HYHQW RI GHIDXOW DV GHVFULEHG LQ WKH ODVWHU 2UGLQDQF
+ROGHUV RI DOO %RQGV PDGH E\ VXLW DFWLRQ PDQGDPXV RU RWKHU M:
DQG DOO ULJKWV LQFOXGLQJ WKH ULJKW WR WKH DSSRLQWPHQW RI D U}
E\ WKH ODZV Rl WKH 6WDWH RI J)ORULGD RU JUDQWHG DQG FRQWDLQHG L
FRPSHO WKH SHUIRUPDQFH RI DOO GXWLHV UHTXLUHG LQ WKH ODVWHU 2
SHUIRUPHG E\ WKH &RXQW\ RU E\ DQ RIILFHU WKHUHRI
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1RWHV WR )LOQDQFLDO 6WDWHPH(

67$7( 5(92/9,1* )81"

8QGHU WKH 6WDWH 5HYROYLQJ )XQG SURJUDP WKH 'HSDUWPHQW KDV UF
FRQVWUXFWLRQ RI ZDWHU DQG ZDVWHZDWHU WUHDWPHQW IDFLOLWLHYV
6HSWHPEHU DUH GHWDLOHG LQ WKH IROORZLQJ WDEOH LQ WKRXVDQGYV

/IRDQ ‘'ubZVv &ORVH 2XW 'DWH

3

$

/

o

$FWLYH
$FWLYH
$FWLYH

$ $FWLYH

5HODWHG SD\PHQWV RI SULQFLSDO DQG LQWHUHVW DUH GXH WKURXJK W
DIJDLQVW FORVHG ORDQV

7KH '"HSDUWPHQW KDV DJUHHG WR PDLOQWDLQ UDWHV WRJIJHWKHU ZLWK R
UQHW UHYHQXHVU HTXDO WR DW OHDVW WLPHY WKH DQQXDO ORDQ SLC
UHTXLUHPHQWY 5HVHUYH DQG GHEW VHUYLFH IXQGLQJ UHTXLUHPHQWYV
ILVFDO \HDU

'"HIDXOW LQ SD\PHQW RI SULQFLSDO DQG LQWHUHVW RQ DQ\ RI WKH ORD((
FDXVH DQ DFFHOHUDWLRQ RI WKH HQWLUH DPRXQW RI VXFK ORDQV

127(6 3$<$%/(

7KH '"HSDUWPHQW FORVHG RQ PLOOLRQ LQ :,),$ IXQGLQJ DW DQ LQWH!I
LWV 2FHDQ 2XWIDOO 5HGXFWLRQ DQG 5HVLOLHQF\ (QKDQFHPHQW 3URMHF
HVWLPDWH RQ D UHLPEXUVHPHQW EDVLV RU PLOOLRQ RI WKLV SURM

IXQGHG WKURXJK WKH 6WDWH 5HYROYLQJ )XQG /RDQ 3URJUDP DQG 'HSDU\
SDUWLDOO\ IXQG SURMHFWY WR PHHW FRPSOLDQFH ®#\L VRK MW YW HADZF MHDIRU 2 X
6HSWHPEHU WKH '"HSDUWPHQW KDV D QRWHYV SD\DEOH RRPWOUIR¥GLQJ R
ILUVW :,),$ SD\PHQW LV GXH ILYH \HDUV DIWHU WKH FRPSOHWLRQ RI WKFHE
$SULO DQG 2FWREHU

:KHQHYHU DQ\ HYHQW RI GHIDXOW KDV RFFXUUHG DV SHU WKH :,),$ IXQG
LQVWLWXWH DQ\ DFWLRQV RU SURFHHGLQJV DW ODZ RU LQ HTXLW\ IRU W
WKH :,),$ 1IRWH DQG PD\ SURVHFXWH DQ\ VXFK MXGJPHQW DQG ILQDO GHF
LQ WKH PDQQHU SURYLGHG E\ ODZ $GGLWLRQDOO\ WKH :,),$ IXQGLQJ D.
IOXFWXDWLQJ LQWHUHVW UDWH SHU DQQXP HTXDO WR WKH VXP RI WKH
SHUFHQW
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1RWHV WR )LOQDQFLDO 6WDWHPH(

7TKH QRWHY DUH LVVXHG IRU WKH SXUSRVH RI SURYLGLQJ WHPSRUDU\ IXQ¢
,PSURYHPHQW 3URJUDP ILQDQFLQJ WKH SD\PHQW RI WKH SULQFLSDO R
REOLJDWLRQV DQG SD\LQJ FHUWDLQ FRVWYV RI LVVXDQFH

3$<$%6(
$FFRXQWV SD\DEOHV DQG DFFUXHG H[SHQVSWHFEHULVEBOH HDU IRQGRBV
LQ WKRXVDQGYV

2WKHU FRXQW\ IXQGYV
9HQGRUYV
2WKHU JRYHUQPHQWYV
6DODULHY DQG EHQHILWYV
&ERQWUDFWRUV
2WKHU

7TRWDO SD\DEOHYV

3(16,21 3/%1

7KH '"HSDUWPHQW DV DQ DJHQF\ RI WKH &RXQW\ SDUWLFLSDWHV LQ WKH
)56 ZzDV FUHDWHG LQ &KDSWHU JORULGD 6WDWXWHY WR SURYLGH D G
SXEOLF HPSOR\HHV 7KH )56 ZDV DPHQGHG LQ WR DGG WKH '"HIHUUHG
XQGHU WKH GHILQHG EHQHILW SODQ DQG DPHQGHG LQ WR SURYLGH D
GHILQHG EHQHILW SODQ IRU )56 PHPEHUV HIIHFWLYH 2FWREHU 7
SHQVLRQ SODQ LV WKH )56 ,QYHVWPHQW 30DQ &KDSWHU JORULGD 6
,QVXUDQFH 6XEVLG\ +,6 3URJUDP D FRVW VKDULQJ PXOWLSOH HPSOR\H
UHWLUHG PHPEHUV RI DQ\ VWDWH DGPLQLVWHUHG UHWLUHPHQW V\VWHP 1

(VWVHQWLDOO\ DOO UHJXODU HPSOR\HHV RI WKH 'HSDUWPHQW DUH HOL
DGPLQLVWHUHG )56 3URYLVLRQV UHODWLQJ WR WKH )56 DUH HVWDEOL
6WDWXWHY &KDSWHU 3bUW ,9 )ORULGD 6WDWXWHY &KDSWHU JOR
JORULGD $GPLQLVWUDWLYH &RGH ZKHUHLQ HOLJLELOLW\ FRQWULEXWLE
GHWDLO 6XFK SURYLVLRQV PD\ EH DPHQGHG DW DQ\ WLPH E\ IXUWKHU DF

7KH )56 LV D VLQJOH UHWLUHPHQW V\VWHP DGPLQLVWHUHG E\ WKH )ORU
'LYLVLRQ RI 5HWLUHPHQW DQG FRQVLVWV RI WKH WZR FRVW VKDULQJ |
RWKHU QRQLQWHJUDWHG SURJUDPV $Q DQQXDO FRPSUHKHQVLYH ILQDQ
ILQDQFLDO VWDWHPHQWY UHTXLUHG VXSSOHPHQWD PDWLRQ DF\

LGD '"HSDUWPHQW KMOMIK) D THFEFHGPRAY P ILOYR UFIHG/D
HWLUHPHQW SXEOLFDWLRQV
)56 3BHQVLRQ 30DQ 'HVFULSWLRQ

7KH )56 B3HQVLRQ 30DQ 30DQ LV D FRVW VKDULQJ PXOWLSOH HPSOR\HU
IRU HOLJLEOH HPSOR\HHYV

(PSOR\HHV HQUROOHG LQ WKH 30DQ SULRU WR -XO\ YHVW DW \HI
HQUROOHG LQ WKH 30DQ RQ RU DIWHU -XO\ YHVW DW \HDUV RI
HQUROOHG SULRU WR -XO\ DUH HOLJLEOH IRU QRUPDO UHWLUHPHQW

RI VHUYLFH H[FHSW IRU PHPEHUV FODVVLILHG DV VSHFLDO ULVN ZKR DU
DJH RU DwW DQ\ DJH DIWHU \HDUV Rl VHUYLFH $00 PHPEHUV HQURO
RQFH YHVWHG DUH HOLJLEOH IRU QRUPDO UHWLUHPHQW EHQHILWY DW |
VHUYLFH H[FHSW IRU PHPEHUV FODVVLILHG DV VSHFLDO ULVN ZKR DUH H

RU DW DQ\ DJH DIWHU \HDUV RI VHUYLFH OHPEHUV RI WKH 30DQ PI
PLOLWDU\ VHUYLFH WRZDUG FUHGLWDEOH VHUYLFH
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1RWHV WR )LOQDQFLDO 6WDWHPH(

7KH 30bQ DOVR LQFOXGHY DQ HDUO\ UHWLUHPHQW SURYLVLRQ KRZHYHU
\HDU D PHPEHU UHWLUHV EHIRUH KLV RU KHU QRUPDO UHWLUHPHQW GD
GHDWK EHQHILWY DQG DQQXDO FRVW RIPUSDQWWDWGMXVWPHQWY WR HOLJI

'523 VXEMHFW WR SURYLVLRQV RI 6HFWLRQ JORULGD 6WDWXWHYV
UHWLUHPHQW XQGHU WKH 30DQ WR GHIHU UHFHLSW RI PRQWKO\ EHQHILW
)56 HPSOR\HU $Q HPSOR\HH PD\ SDUWLFLSDWH LQ '523 IRU D SHULRG QRW
SDUWLFLSDWH H[FHSW WKDW FHUWDLQ LQVWUXFWLRQDO SHUVRQQHO PD
RI '523 SDUWLFLSDWLRQ GHIHUUHG PRQWKO\ EHQHILWY DUH KHOG LQ WKl
SHQVLRQ OLDELOLW\ GRHVY QRW LQFOXGH DPRXQWYV IRU '523 SDUWLFLSDQC
DQG DUH QRW DFFUXLQJ DGGLWLRQDO SHQVLRQ EHQHILWYV

WHQHILWY 3URYLGHG

%HQHILWY XQGHU WKH 30DQ DUH FRPSXWHG RQ WKH EDVLV RI DJH D
FRPSHQVDWLRQ DQG VHUYLFH FUHGLW &UHGLW IRU HDFK \HDU RI VHU
DYHUDJH ILQDO FRPSHQVDWLRQ )RU PHPEHUV LQLWLDOO\ HQUROOHG
FRPSHQVDWLRQ LV WKH DYHUDJH RI WKH ILYH KLIJKHVW ILVFDO \HDUVx H
DIWHU -XO\ WKH DYHUDJH ILQDO FRPSHQVDWLRQ LV WKH DYHUDJH
7TKH WRWDO SHUFHQWDJH YDOXH RI WKH EHQHILW UHFHLYHG LV GHWHUPL
ZKLFK LV EDVHG RQ WKH UHWLUHPHQW FODVV WR ZKLFK WKH PHPEHU EH(
OHPEHUV DUH HOLJLEOH IRU LQ OLQH RI GXW\ RU UHJXODU GLVDELOLW)\ D¢

$V SURYLGHG LQ 6HFWLRQ JORULGD 6WDWXWHY LI WKH PHPEHU L

DQG DOO VHUYLFH FUHGLW ZDV DFFUXHG EHIRUH -XO\ WKH DQQ’
SHU \HDU ,I| WKH PHPEHU LV LQLWLDOO\ HQUROOHG EHIRUH -XO\ DQ
WKHUH LV DQ LQGLYLGXDOO\ FDOFXODWHG FRVW RI OLYLQJ DGMXVWPH
SURSRUWLRQ RI SHUFHQW GHWHUPLQHG E\ GLYLGLQJ WKH VXP RI WKH S|
FUHGLW DW UHWLUHPHQW PXOWLSOLHG E\ SHUFHQW 30DQ PHPEHUV LQ
KDYH D FRVW RI OLYLQJ DGMXVWPHQW DIWHU UHWLUHPHQW
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1RWHV WR )LOQDQFLDO 6WDWHPH(

&ERQWULEXWLRQV
7KH )ORULGD /HJLVODWXUH HVWDEOLVKHV FRQWULEXWLRQ UDWHV IR

ERQWULEXWLRQV UDWHV LQ HIIHFW IURP -XO\ WKURXJK -XQH Z
(ITHFWLYH -XO\ (IHTHFWLYH -XO\
WKURXJK -XQH WKURXJK -XQH

SHUFHQWDJH RI *URVV3BEDGEBOQWDJH RI *URVYV 6DOD

&ODVV (PSOR\HH (PSOR\HU (PSOR\HH (PSOR\HU
)56 5HJXODU

)56 (OHFWHG &RXQW\ 2IILFHUV

)56 6HQLRU ODQDJHPHQW 6HUYLFH

)56 6SHFLDO 5LVN 5HJXODU

'523 $SSOLFDEOH WR PHPEHUV
IURP DOO RI WKH DERYH FODMV#HYV 1%

(PSOR\HU UDWHV LQFOXGH IRU WKH SRVWHPSOR\PHQW KHDOWK LQV
RWKHU WKDQ IRU '523 SDUWLFLSDQWY LQFOXGH IRU DGPLQLVWUDYV

7KH '"HSDUWPHQWxV FRQWULEXWLRQV IRU )56 WRWDOHG PLOOLRQ DQ
IRU WKH ILVFDGHBWH HEHIH G

3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI
5HVRXUFHV 5HODWHG WR 3HQVLRQV

$VBHSWHPEHU WKH 'HSDUWPHQW UHSRUWHG D OLDELOLW\ RI PLOOLF
30DQxV QHW SHQVLRQ OLDELOLW\ 7KH QHW SHQVLRQ OLDELOLW\ ZDV PHEL
OLDELOLW\ XVHG WR FDOFXODWH WKH QHW SHQVLRQ OLDELOLW\ ZDV GHW

YRU WKH ILVFDO6\HIWHREBHG WKH 'HSDUWPHQW UHFRJQL]JHG SHQVLRQ H
PLOOLRQ UHODWHG WR WKH 30DQ ,Q DGGLWLRQ WKH 'HSDUWPHQW
GHIHUUHG LQIORZV Rl UHVRXUFHV UHODWHG WR SHQVLRQV IURP WKH IRO(

'"HIHUUHG 2XWIOHRIZMJUHG ,QIORZV

'"HVFULSWLRQ RI 5HVRXUFHV Rl 5HVRXUFHV
'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH 6
&KDQJH RI DVVXPSWLRQV o
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ
)56 SHQVLRQ SODQ LQYHVWPHQWYV o
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ WKH
'"HSDUWPHQW )56 FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH RI
FRQWULEXWLRQV
7KH '"HSDUWPHQW FRQWULEXWLRQV VXEVHTXHQW WR ,
PHDVXUHPHQW GDWH o

7TRWDO

JRU ILVFDO \HPHSW@RGBGHBU WKH GHIHUUHG RXWIORZV RI UHVRXUFHV U
DSSUR[LPDWHO\ PLOOLRQ UHVXOWLQJ IURP WKH 'HSDUWPHQWXxV FR
PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]HG DV D UHGXFWLRQ RI WKH QF
6HSWHPEHU 2ZWKHU DPRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI U
UHVRXUFHY UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]HG LQ SHQVLRQ HJ[
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1RWHV WR )LOQDQFLDO 6WDWHPH(

'"HIHUUHG
JLVFDO <HDU (QGLQJ 6HSWWPERDV ,QIORZV 1HW

7TKHUHDIWHU O
7TRWDO

$FWXDULDO $VVXPSWLRQV
7KH )56 SHQVLRQ DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WKH WR
EDVHG RQ WKH UHVXOWY RI DQ DFWXDULDO H[SHULHQFH VWXG\ IRU WKH S

,QIODWLRQ
6DODU\ LQFUHDVHYV DYHUDJH LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW UDWH RI OQHWXRIQSHQVLRQ SODQ LQYHVWPHQW H[SH
'LVFRXQW UDWH

ORUWDOLW\ UDWHYVY ZHUH EDVHG RQ WKH *HQHUDWLRQDO 38% ZLWK 3U]I

/IRQJ 7THUP ([SHFWHG 5DWH RI 5HWXUQ

JRU ILVFDO \HEHS W BHIGU WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ
ZDV QRW EDVHG RQ KLVWRULFDO UHWXUQV EXW LQVWHDG ZDV EDVHG
DOORFDWLRQ SROLF\xV GHVFULSWLRQ RI HDFK DVVHW FODVV ZDV XVHG W
VKRZQ EHORZ (DFK DVVHW FODVV DVVXPSWLRQ LV EDVHG RQ D FRQVLV!
LQFOXGHY DQ DGMXVWPHQW IRU WKH LQIODWG&RWHPBEHE W MWRKH WRDW JIHWAF
DOORFDWLRQ DQG EHVW HVWLPDWHYV RI DULWKPHWLF DQG JHRPHWULF UF
VXPPDUL]HG LQ WKH IROORZLQJ WDEOH

&RPSRXQG
$QQXDO $QQXDO
7TDUJHW SULWKPHWLHHRPHWULF6WDQGDUG
$VVHW &0ODVYV $OORFDWLRBHWXUQ S5HWXUQ '"HYLDWLRQ

&DVK
JLIHG LQFRPH

*OREDO HTXLW\

5HDO HVWDWH

3ULYDWH HTXLW\
BWUDWHJILF LQYHVWPHQWYV

$VVXPHG ,QIODWLRQ OHDQ
$V RXWOLQHG LQ WKH )56 3HQVLRQ 30DQ V LQYHVWPHQW SROLF\

'LVFRXQW 5DWH

JRU ILVFDO \HoHBWRABEHKU WKH GLVFRXQW UDWH XVHG WR PHDVXUH WKH
30DQ ZDV SHUFHQW 7KH 3HQVLRQ 30DQxV ILGXFLDU\ QHW SRVLWLRQ
SURMHFWHG IXWXUH EHQHILW SD\PHQWV RI FXUUHQW DFWLYH DQG LQDFV
FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOLW\ LV HTXDO WR WKH ORQJ "
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1RWHV WR )LOQDQFLDO 6WDWHPH(

6HQVLWLYLW\ RI WKH '"HSDUWPHQW@YV 3HRSRRYURDBWH WK DIMV HRW WIKR &k
'LVFRXQW 5DWH

JRU ILVFDO \HBIHBWRBEKU WKH IROORZLQJ UHSUHVHQWY WKH '"HSDUWPHQ
WKH QHW SHQVLRQ OLDELOLW\ DVVHW FDOFXODWHG XVLQJ WKH GLVFR
'"HSDUWPHQWxV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLI
GLVFRXQW UDWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU SHUFHQW
WKDQ WKH FXUUHQW UDWH LQ WKRXVDQGYV

&EXUUHQW
'"HFUHDVH 'LVFRXQW 5DWHQFUHDVH

OLDPL 'DGH &RXQW\ V SURSRUWLRQDWH
VKDUH RI QHW SHQVLRQ OLDELOLW\ DVVHW
DOORFDWHG WR WKH '"HSDUWPHQW

3HQVLRQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
'HWDLOHG LQIRUPDWLRQ DERXW WKH 30DQxV ILGXFLDU\ QHW SRVLWLRQ L
30DQ DQG 2WKHU 6WDWH $GPLQLVWHUHG 6\WWHPV $QQXDO &RPSUHKHQVL

'"HSDUWPHQW@YV $OORFDWLRQ

7KH '"HSDUWPHQWxV SURSRUWLRQDWH VKDUH RI WKH )56 30DQxV QHW SH
DQG GHIHUUHG LQIORZ RI UHVRXUFHV DQG SHQVLRQ H[SHQVH LQFRPH
6HSWHPEHU ZHUH DOORFDWHG DV IROORZV LQ WKRXVDQGYV

)/25,'$ 5(7,5(0(17 6<67(0 )56 3(16,21
3HQVLRQ
'HIHUUHG 'HIHUUHG ([SHQVH
3HUFHQWLHW 3HQVLRQWIORZ RILQIORZ RI ,QFRPH
$OORFDWLRODELOLWIHVRXUFHBHVRXUFHYGMXVWPHQW

:DWHU DQG 6HZHU

7+( 5(7,5(( +($/7+ ,1685%$1&( 68%6,'< 352*5$0 +,6

30DQ 'HVFULSWLRQ

7KH SHWLUHH +HDOWK ,QVXUDQFH 6XEVLG\ 3URJUDP +,6 30DQ LV D QRQ
GHILQHG EHQHILW SHQVLRQ SODQ HVWDEOLVKHG XQGHU 6HFWLRQ )
WKH )ORULGD /HJLVODWXUH DW DQ\ WLPH 7KH EHQHILW LV D PRQWKO'
DGPLQLVWHUHG UHWLUHPHQW V\WVWHPV LQ SD\LQJ WKHLU KHDOWK LQVXULI
SHWLUHPHQW ZLWKLQ WKH J)ORULGD 'HSDUWPHQW RI ODQDJHPHQW 6HUYLF

%HQHILWY 3URYLGHG

JRU WKH ILVFDO 6B H®DWHIPEEHG HOLJLEOH UHWLUHHV DQG VXUYLYLQJ EH
PRQWKO\ +,6 SD\PHQW HTXDO WR WKH QXPEHU RI \HDUV RI FUHGLWDEOH "
PXOWLSOLHG E\ ZLWK D PLQLPXP +,6 SD\PHQW RI DQG D PD[LPXP +
SXUVXDQW WR 6HFWLRQ JORULGD 6WDWXWHYV 7R EH HOLJLEOH WR
6WDWH DGPLQLVWHUHG UHWLUHPHQW VA\VWHP PXVW SURYLGH SURRI RI K
OHGLFDUH

&RQWULEXWLRQV

7KH +,6 30DQ LV IXQGHG E\ UHTXLUHG FRQWULEXWLRQV IURP )56 SDUWL
JHILVODWXUH (PSOR\HU FRQWULEXWLRQV DUH D SHUFHQWDJH RI JURVV
YRU WKH ILVFDOBMSDMHABIBW G WKH +,6 FRQWULEXWLRQ UDWH ZDV 7KH
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1RWHV WR )LOQDQFLDO 6WDWHPH(

SHUFHQW RI LWV VWDWXWRULO\ UHTXLUHG FRQWULEXWLRQV IRU WKt
GHSRVLWHG LQ D VHSDUDWH WUXVW IXQG IURP ZKLFK SD\PHQWYVY DUH
JXDUDQWHHG DQG DUH VXEMHFW WR DQQXDO OHJLVODWLYH DSSURSULDW
DYDLODEOH IXQGV IDLO WR SURYLGH IXO0O VXEVLG\ EHQHILWY WR DOO SDI

JRU WKH ILVFDO 6\ WPWHIPEBHG WKH 'HSDUWPHQWXxV FRQWULEXWLRQV WR
PLOOLRQ

BHQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI
5HVRXUFHVY 5SHODWHG WR 3HQVLRQYV

$VHSWHPEHU WKH '"HSDUWPHQW UHSRUWHG D QHW SHQVLRQ OLDELOLW\
VKDUH RI WKH +,6 30DQxV QHW SHQVLRQ OLDELOLW\ 7KH QHW SHQVLRQ C
WKH WRWDO SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YD

JRU WKH ILVFDO6HDVMHREBB G WKH '"HSDUWPHQW UHFRJQL]JHG D SHQVLRQ
PLOOLRQ UHODWHG WR WKH +,6 30DQ ,Q DGGLWLRQ WKH '"HSDUWPHOQ\
GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR WKH +,6 30DQ IURP WKH |

'"HIHUUHG 2XWIORIAWJWUHG ,QIORZV
'"HVFULSWLRQ RI 5SHVRXUFHV RI 5HVRXUFHYV
'"LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ
+,6 SHQVLRQ SODQ LQYHVWPHQWYV o)
&KDQJHV LQ SURSRUWLRQ DQG GLITHUHQFHV EHWZHHQ WKH
'"HSDUWPHQW +,6 FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH RI
+,6 FRQWULEXWLRQV

7KH '"HSDUWPHQW FRQWULEXWLRQV VXEVHTXHQW WR

PHDVXUHPHQW GDWH o)

7TRWDO

JRU ILVFDO \HPHSWGEGHBU WKH GHIHUUHG RXWIORZV RI UHVRXUFHV U
DSSUR[LPDWHO\ WKRXVDQG UHVXOWLQJ IURP WKH '"HSDUWPHQWXxV FR
WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]JHG DV D UHGXFWLRQ RI WKF
6HSWHPEHU 2WKHDPRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVI
UHVRXUFHY UHODWHG WR SHQVLRQVRDLBBEQVWHBRIROERZIM) IS WKRXVDC

'"HIHUUHG
JLVFDO <HDU (QGLQJ 6HSWMWRERUYV ,QIORZV 1HW

TKHUHDIWHU
7TRWDO

$FWXDULDO $VVXPSWLRQV
7KH +,6 SHQVLRQ DV Rl -XO\ DFWXDULDO YDOXDWLRQV ZHUH GHW
DVVXPSWLRQV DSSOLHG WR DOO SHULRGYV LQFOXGHG LQ WKH PHDVXUHPH
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,QIODWLRQ

6DODU\ LQFUHDVHYV DYHUDJH LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW UDWHIR# UHWXUQ

'LVFRXQW UDWH

ORUWDOLW\ UDWHYVY ZHUH EDVHG RQ WKH *HQHUDWLRQDO 38% ZLWK 3UI
7KH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XQH YDOXDWLRQV Z
HISHULHQFH VWXG\ IRU WKH SHULRG -XO\ WKURXJK -XQH

'LVFRXQW 5DWH

JRU ILVFDO \HEZHb5 W g BHIGU WKH GLVFRXQW UDWH XVHG WR PHDVXUH WKH
WKH +,6 30DQ ZDV SHUFHQW ,Q JHQHUDO WKH GLVFRXQW UDWH IRU F
WR WKH VLQJOH UDWH HTXLYDOHQW WR GLVFRXQWLQJ DW WKH ORQJ WHU
WR WKH SURMHFWHG GHSOHWLRQ GDWH %HFDXVH WKH +,6 EHQHILW LV H
GHSOHWLRQ GDWH LV FRQVLGHUHG WR EH LPPHGLDWH DQG WKH VLQJ(
PXQLFLSDO ERQG UDWH VHOHFWHG E\ WKH +,6 30DQ VSRQVRU 7KH %R
OXQLFLSDO %RQG ,QGH[ zDV DGRSWHG DV WKH DSSOLFDEOH PXQLFLSDO E

BHQVLWLYLW\ RI WKH 'HSDUWPHQW®@V 3URSRUWLRQDWH B6KDUH RI WKH
'LVFRXQW 5DWH

YRU ILVFDO \HDASWBABEKU WKH IROORZLQJ UHSUHVHQWY WKH 'HSDUWPHQ
WKH QHW SHQVLRQ OLDELOLW\ FDOFXODWHG XVLQJ WKH GLVFRXQW UDWH
SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI

SHUFHQWDJH SRLQW ORZHU SHUFHQW RU RQH SHUFHQWDJH SRLQW

LQ WKRXVDQGYV

&XUUHQW
'HFUHDVH 'LVFRXQW 5DWH QFUHDVH

OLDPL 'DGH &RXQW\ V SURSRUWLRQDWH
VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
DOORFDWHG WR WKH '"HSDUWPHQW

BHQVLRQ SODQ ILGXFLDU\ QHW SRVLWLRQ
'"HWDLOHG LQIRUPDWLRQ UHJDUGLQJ WKH +,6 30DQxV ILGXFLDU\ QHW SRV
3HQVLRQ 30DQ DQG 2WKHU 6WDWH $GPLQLVWHUHG 6\VWHPV $QQXDO &RPS

'HSDUWPHQW®@YV $OORFDWLRQ

7KH '"HSDUWPHQWxXxV SURSRUWLRQDWH VKDUH RI WKH +,6 30DQxV QHW SH

DQG GHIHUUHG LQIORZ Rl UHVRXUFHV DQG SHQVLRQ H[SEHBWHPEBW XV WP
ZHUH DOORFDWHG DV IROORZV LQ WKRXVDQGYV

+,6 3/%1

3HQVLRQ

'"HIHUUHG 'HIHUUHG ([SHQVH

3HUFHQWLHW 3HQVLRXQWIORZ RIL,QIORZ Rl ,QFRPH
$OORFDWLROQDELOLWSHVRXUFHBHVRXUFHYGMXVWPHQW

:DWHU DQG 6HZHU
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1RWHV WR )LOQDQFLDO 6WDWHPH(

7KH EHORZ WDEOH UHSUHVHQWYV WKH 'HSDUWPHQWxV DJJUHJDWH QHW S
UHODWHG WR SHQVLRQV GHIHUUHG LQIORZ RI UHVRXUFHV UHODWHG W
DGMXVWPHQWYV IRU )56 DQG +,6 SODQV DV RI WKH HQG RI WKH ILVFDO \HD!

)56 +,6 3/$1

3HQVLRQ

'"HIHUUHG 'HIHUUHG ([SHQVH

BHUFHQWLHW 3HQVLRXQWIORZ RLQIORZ Rl ,QFRPH
$OORFDWLRODELOLWSHVRXUFHSHVRXUFHYGMXVWPHQW

:DWHU DQG 6HZHU

)56 O '"HILQHG &RQWULEXWLRQ ,QYHVWPHQW 30DQ

7KH 'HSDUWPHQW FRQWULEXWHV WR WKH )56 'HILQHG &RQWULEXWLRQ
,QYHVWPHQW 30DQ LV DGPLQLVWHUHG E\ WKH 6WDWH %RDUG RI $GPLQL
DQQXDO ILQDQFLDO VWDWHPHQWY DQG LQ WKH 6WDWH RI JORULGD $QQXD

$V SURYLGHG LQ 6HFWLRQ JORULGD 6WDWXWHY HOLJLEOH )56 P}t
, QYHVWPHQW 30DQ LQ OLHX RI WKH )56 GHILQHG EHQHILW SODQ OLDPL "
'523 DUH QRW HOLJLEOH WR SDUWLFLSDWH LQ WKH ,QYHVWPHQW 30DQ (F
DPRXQWY FROQOWULEXWHG WR LQGLYLGXDO PHPEHUXxV DFFRXQWY DUH GHII
SbUw RQ WKH SHUIRUPDQFH RI LOQYHVWPHQW IXQGV %HQHILW WHUPV |
,QYHVWPHQW 30DQ DUH HVWDEOLVKHG DQG PD\ EH DPHQGHG E\ WKH )OF
IXQGHG ZLWK WKH VDPH HPSOR\HU DQG HPSOR\HH FRQWULEXWLRQ UDWH"
FODVV 5HJXODU &0DVV (OHFWHG &RXQW\ 2IILFHUV HWF DV WKH )56 3F
LQGLYLGXDO PHPEHU DFFRXQWV DQG WKH LQGLYLGXDO PHPEHUV DOOTF
DPRQJ YDULRXV DSSURYHG LQYHVWPHQW FKRLFHV $OORFDWLRQV WR
HVWDEOLVKHG E\ 6HFWLRQ JORULGD 6WDWXWHY DUH EDVHG RQ
E\ FODVYV

YRU DOO PHPEHUVKLS FODVVHV HPSOR\HHV DUH LPPHGLDWHO\ YHVWHG

DIWHU RQH \HDU RI VHUYLFH IRU HPSOR\HU FRQWULEXWLRQV DQG LQYH
REOLJDWLRQ IRU VHUYLFH FUHGLW RULJLQDOO\ HDUQHG XQGHU WKH )56
30DQ WKH PHPEHU PXVW KDYH WKH \HDUV Rl VHUYLFH UHTXLUHG IRU )
VHUYLFH FUHGLW UHSUHVHQWHG E\ WKH WUDQVIHUUHG IXQGVY WR EH YF
IXQGV 1RQ YHVWHG HPSOR\HU FRQWULEXWLRQV DUH SODFHG LQ D VXV
HPSOR\HH UHWXUQV WR )56 FRYHUHG HPSOR\PHQW ZLWKLQ WKH ILYH \HD
RYHU WKHLU DFFRXQW ,I WKH HPSOR\HH GRHV QRW UHWXUQ ZLWKLQ WK
DFFXPXODWHG DFFRXQW EDODQFH S$WHREWED O WHBIUFRY®MGRI DGPLQLVWI
,QYHVWPHQW 30DQ LQFOXGLQJ WKH )56 )LQDQFLDO *XLGDQFH 3URJUD
FRQWULEXWLRQ RI SHUFHQW Rl SD\UROO DQG E\ IRUIHLWHG EHQHILW\
HQGHG SWHPEHU WKH LQIRUPDWLRQ IRU IRUIHLWXUHV ZDV XQDYDLOL
PDQDJHPHQW EHOLHYHV WKDW WKHVH DPRXQWV LI DQ\ ZRXOG EH LQVLJC

$IWHU WHUPLQDWLRQ DQG DSSO\LQJ WR UHFHLYH EHQHILWY WKH PHPEHU
SODQ VWUXFWXUH D SHULRGLF SD\PHQW XQGHU WKH ,QYHVWPHQW 30D
IXQGY LQYHVWHG IRU IXWXUH GLVWULEXWLRQ RU DQ\ FRPELQDWLRQ RI
XQGHU WKH ,QYHVWPHQW 30DQ LI WKH PHPEHU EHFRPHV SHUPDQHQWO\
WUDQVIHU WKH DFFRXQW EDODQFH WR WKH )56 7UXVW )XQG ZKHQ DSSL
JXDUDQWHHG OLIHWLPH PRQWKO\ EHQHILWY XQGHU WKH )56 3HQVLRQ 30D

JRU WKH ILVFDO 6\HHPWHIREBHG WKH 'HSDUWPHQWxV ,QYHVWPHQW 30DQ S
WRWDOHG PLOOLRQ

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



1RWHV WR )LOQDQFLDO 6WDWHPH(

5,6. 0$1$*(0(17

7KH '"HSDUWPHQW LV H[SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG WR
DVVHWY HUURUV DQG RPLVVLRQV MRE UHODWHG LQMXULHYVY RU LOOQHVYV
KHDOWK DQG DFFLGHQW ,Q WKH ILVFDO \HDU HQGHG 6HSWHPEHU
LQVXUDQFH SURJUDP IRU JHQHUDO DQG DXWRPRELOH OLDELOLW\ H[SRV:
2UGLQDQFH DV DPHQGHG 2UGLQDQFH ZDV DPHQGHG DQG UHVYV
6HFWLRQ FRQWLQXHV WR SURYLGH IRU VXFK VHOI LQVXUDQFH SURJUDF

&ODLPVY DUH DGPLQLVWHUHG E\ WKH &RXQW\xV 5LVN ODQDJHPHQW 'LYLV
DFWXDULDO VWXG\ SHUIRUPHG DQQXDOO\ E\ FRQVXOWLQJ DFWXDULHV /L
ORVV KDV RFFXUUHG DQG WKH DPRXQW RI WKDW ORVV FDQ EH UHDVRQ
DPRXQW IRU FODLPVY WKDW KDYH EHHQ LQFXUUHG EXW QRW UHSRUWHG |,
RQ VXFK FRPSOH[ IDFWRUV DV LQIODWLRQ FKDQJH LQ OHJDO GRFWULQH
FRPSXWLQJ FODLPVY OLDELOLW\ GRHV QRW QHFHVVDULO\ UHVXOW LQ DQ |
SHULRGLFDOO\ WR WDNH LQWR FRQVLGHUDWLRQ UHFHQWO\ VHWWOHG FC
DQRG VRFLDO IDFWRUYV

&KDQJIJHV LQ WKH EDODQFH RI FODLP OLDELOLWLHYV IRU WKH JHQHUDO D
ILVFDO \HDD®G ZHUH DV IROORZV LQ WKRXVDQGV

%DODQFH DW EHJLQQLQJ RI \HDU

&ODLPV DQG FKDQJHV LQ HVWLPDWHYV

/[HVV SD\PHQWYV o) o)
%DODQFH DW HQG RI \HDU

7TKH 'HSDUWPHQW SDUWLFLSDWHYV LQ WKH ZRUNHUVx FRPSHQVDWLRQ
DGPLQLVWHUHG E\ WKH 5LVN ODQDJHPHQW 'LYLVLRQ 5LVN ODQDJHPHQW
GHSDUWPHQW EDVHG RQ DPRXQWYV QHFHVVDU\ WR SURYLGH IXQGLQJ IRU
7KH HVWLPDWH RI ,%15 ORVVHV LV SHUIRUPHG E\ DQ LQGHSHQGHQW DFW
LQ WKH DPRXQW RI6HSWHCGEBHRQ IRW SRVVLEOH IXQGLQJ RI WKHVH ,%15 O
PDLQWDLQV QR H[FHVV FRYHUDJH ZLWK LQGHSHQGHQW FDUULHUV IRU ZR
VHOI LQVXUDQFH OLDELOISWMSWMHWEHRLOOLRQ DV RI

7KH '"HSDUWPHQW DOVR SDUWLFLSDWHY LQ WKH &RXQW\xV JURXS KHDOWK
E\ DQ LQGHSHQGHQW DGPLQLVWUDWRU 7KH &RXQW\ FKDUJHV D XQLIRUP
GHSDUWPHQW EDVHG RQ UHFHQW WUHQGV LQ DFWXDO FODLPV H[SHULH
ORVVHV &XUUHQW \HDU SUHPLXPV DUH DGMXVWHG IRU &RXQW\ ZLGH SULF

7KH '"HSDUWPHQW SXUFKDVHV D PDVWHU SURSHUW\ LQVXUDQFH SROLF\
RFFXUUHQFH IRU PRVW SHULOV 7KH 'HSDUWPHQW DOVR KDV VHOHFWHG -
,QVXUDQFH 3URJUDP 1),3 DQG VXSSOHPHQWV WKH 1),3 ZLWK H[FHVV IO
GHGXFWLEOH LV DQG WKH GHGXFWLEOH IRU IORRG LQVXUDQFH LV

7KH '"HSDUWPHQW FRQWLQXHV WR FDUU\ FRPPHUFLDO LQVXUDQFH IRU DO
IURP WKHVH ULVNV KDYH QRW H[FHHGHG FRPPHUFLDO LQVXUDQFH FRYHUL
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1RWHV WR )LOQDQFLDO 6WDWHPH(

&$3,7%/ &2175,%87,216

&DSLWDO &RQWULEXWLRQV BXH SQHVIMFWBGHDUIROORZY LQ WKRXVDQGV

&RQWULEXWHG IDFLOLWLHYV
'"HYHORSHUV
&ERQWULEXWLRQV *2%
2WKHU

7TRWDO DGGLWLRQV

5(/$7(° 3$57< 75$16$&7,216

7KH '"HSDUWPHQW SURYLGHV ZDWHU DQG ZDVWHZDWHU VHUYLFHV WR RWK
FRXUVH RI EXVLQHVY EDVHG RQ UHJXODU UHWDLO UDWHV 7KH 'HSDUWI
&RXQW\ GHSDUWPHQWY 7KH &RXQW\ SURYLGHV YDULRXV VHUYLFHV WR
GLUHFW DQG LQGLUHFW FRVW DOORFDWLRQ PHWKRGV 7KH 'HSDUWPHQ\V
FHUWDLQ DGPLQLVWUDWLYH VHUYLFHV 7KH IROORZLQJ WDEOH SUHVHQW
SD\PHQWYV IRU WKH | LMHFPWHRMBHUH QEHW KRXVDQGYV

*HQHUDO )XQG

2WKHU &RXQW\ '"HSDUWPHQWYV
5HIXODWRU\

,QIRUPDWLRQ 7HFKQRORJ\
,QWHUQDO 6HUYLFHV 'HSDUWPHQW
BROLG :DVWH

,Q DGGLWLRQ WR WKH SD\PHQWV WKH '"HSDUWPHQOWKE W WRHEHIUNHG SD\DI
7KH 'HSDUWPHQW DOVR KDV UHFHLYDEOHV IURP RWKHU &RRQWRQGBS®D
6HSWHPEHU 7KH '"HSDUWPHQW KDV HYHU\ LQWHQWLRQ RI SD\LQJ WKH R
EDVLV DQG LV FRQILGHQW LW ZLOO FROOHFW WKH RXWVWDQGLQJ UHFHLY

7KH '"HSDUWPHQW KDV DOVR HQWHUHG RWKHU WUDQVDFWLRQV ZLWK YDU
IURP WKH QRUPDO FRXUVH RI EXVLQHVV DQG LQ FRQQHFWLRQ ZLWK WKH F

&200,70(176 $1' &217,1*(1&,(6

&216758&7,21
JRU ILVFDO \IbHEWRBHKU WKH 'HSDUWPHQW KDG FRQWUDFWXDO FRPPLWHF

[(*$/ &217,1*(1&,(6

7KH &RXQW\ LV D GHIHQGDQW LQ YDULRXV DFWLRQV EURXJKW E\ SDUWL
'HSDUWPHQW %DVHG RQ FRQVXOWDWLRQ ZLWK WKH &RXQW\ $WWRUQH\x
WKH XOWLPDWH UHVROXWLRQ RI WKHVH VXLWV ZRXOG QRW VLJQLILFDQW
LWV DELOLW\ WR FRQGXFW LWV EXVLQHVV

)('(5$/ $1' 67$7( *5$176

JHGHUDO DQG VWDWH JUDQW DZDUGV DUH DXGLWHG XQGHU WKH SURYLVL
'"HSDUWPHQW KDV FRPSOLHG ZLWK WKH WHUPV DQG FRQGLWLRQV RI WK
UHFHLYHG DUH DOVR VXEMHFW WR DXGLW E\ WKH JUDQWRU DJHQF\ ,W
OLDELOLWLHY ZLOO UHVXOW IURP DQ\ VXFK DXGLWYV
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1RWHV WR )LOQDQFLDO 6WDWHPH(

5(%$7$%/( $5%,75%*( ($51,1*6

JHGHUDO WD[ ODZ UHTXLUHV WKDW DUELWUDJH LQWHUHVW HDUQLQJV EH
ORFDO JRYHUQPHQW TXDOLILHHBRWHP @ HL H PSR RHB BOWRPIHQW KDG QR RE
UHEDWBIBBQGRW UHFRUG DQ\ REOLJDWLRQ RI LQWHUHVW HDUQHG RQ ERQC
H[FHVV Rl LQWHUHVW FRVWV 7KHVH DUELWUDJH UHEDWHY DUH SD\DEOH

HDFK ILYH \HDUV WKHUHDIWHU 7KH DPRXQW RI WKH REOLJDWLRQ LI DQ\
HDUQHG

3267(03/2<0(17 % (1(),76 27+(5 7+%$1 3(16,216

3/$1 '(6&5,37,21

OLDPL 'DGH &RXQW\ DGPLQLVWHUV D VLQJOH HPSOR\HU GHILQHG EHQHILV
SRVWHPSOR\PHQW PHGLFDO DQG GHQWDO FRYHUDJH WR UHWLUHHV DV ZI
%HQHILWY DUH SURYLGHG WKURXJK WKH &RXQW\xV JURXS KHDOWK LQVXU
PHPEHUV %HQHILWY DUH HVWDEOLVKHG DOLD® LP IDGEMN QIR H® BBIGGE R IW&RIX
&RPPLVVLRQHUV %&& ZKRVH SRZHUV GHULYH IURP ) 6 D 7KH :
DYDLODEOH ILQDQFLDO UHSRUW

7R EH HOLJLEOH WR UHFHLYH UHWLUHH PHGLFDO DQG GHQWDO EHQHILV
EHQHILWY XQGHU WKH )56 RU WKH 3XEOLF +HDOWK 7UXVW RI OLDPL 'DGH &
30DQ DQG SD\ UHTXLUHG FRQWULEXWLRQV 5HIHU WR QRWH 3HQVLI
UHTXLUHPHQWYV

7KH PHGLFDO SODQV RIIHUHG SURYLGH KRVSLWDO PHGLFDO DQG SKDUP
VHOHFW IURP IRXU PHGLFDO SODQV DV IROORZV

$YOHG 326

$YOHG +02 +LJK
$YOHG +02 6HOHFW
-DFNVRQ )LUVW +02

QO QO Q-

3RVW UHWLUHHY DUH DEOH WR VHOHFW |IURP WKUHH PHGLFDO SODQV
SRVW UHWLUHHY HOHFWLQJ DQ $YOHG OHGLFDUH 6XSSOHPHQW 30DQ

a $YOHG OHGLFDUH 6XSSOHPHQW /RZ 2SWLRQ ZLWK SUHVFULSWLRQ GU>
a $YOHG OHGLFDUH 6XSSOHPHQW +LJK 2SWLRQ ZLWK SUHVFULSWLRQ Gl
a $YOHG OHGLFDUH 6XSSOHPHQW +LJK 2SWLRQ ZLWKRXW SUHVFULSWLR

)81',1*% 32/,&<
7KH &RXQW\ FRQWULEXWHV WR ERWK WKH SUH DQG SRVW UHWLUHH P
EDVHG RQ SODQ DQG WLHU 5HWLUHHV SD\ WKH IXO0 FRVW Rl GHQWDO FF
IXQGHG BR\MRX JR EDVLV &RQWULEXWLRQV DUH UHTXLUHG IRU ERWK
5HWLUHHV FRQWULEXWH D SRUWLRQ RI WKH IXOO0 DFWLYH SUHPLXP HTX
VXEVLG\ LV DVVXPHG WR UHPDLQ IODW 7KH SODQ LV IXQGHG RQ D SD\ L
DFFXPXODWHG LQ D TXDOLI\LQJ WUXVW

7TKH &RXQW\xV FROQWULEXWLRQ LV WKH DFWXDO SD\ DV \RX JR SRVWHPS(
FRQWULEXWLRQV 1R DVVHWYVY KDYH EHHQ VHJUHJDWHG DQG UHVWULFWHG

727$1 23(% /,$%,/,7<

7KH '"HSDUWPHQWxV WRWDO 2Bl % QOREEPIHDLWK\URBG DVHREHU DQG ZDV
GHWHUPLQHG E\ DQ DFWXDULDO YDOXDWLRQ DV RI WKDW GDWH
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1RWHV WR )LOQDQFLDO 6WDWHPH(

$FWXDO DVVXPSWLRQV DQG RWKHU LQSXWYV

7KH WRWDO 23(% OAHDEWAOPWMUWQDWFMIKXDULDO YDOXDWLRQ ZDV GHWHUPLQF
DFWXDULDO DVVXPSWLRQV DQG RWKHU LQSXWV DSSOLHG WR DOO SHULR
VSHFLILHG

9DOXDWLRQ GDWH 6HSWHPEHU

OHDVXUHPHQW GDWH 6HSWHPEHU

'LVFRXQW UDWH

6DODU\ LQFUHDVH UDWH SHU DQQXP

$FWXDULDO FRVW PHWKR@GWU\ $JH 1RUPDO EDVHG RQ OHYHO SHUFHQWDJF

([SHULHQFH $VVXPSWLRQV JDLQV DQG C
FORVH SHULRG RI \HDUV VWDUWLQJ
DYHUDJH UHPDLQLQJ VHUYLFH RI DFWLY
ZKR KDYH QR IXWXUH VHUYLFH

$PRUWL]DWLRQ PHWKRG

+HDOWKFDUH FRVW WUHQGUBPWAHB[ 6HOHFW DQG 8OWLPDWH
5HWLUHHV VKDUH RI EHQHILW UHODWHG FRVWYV

3XE KHDGFRXQW ZHLJKWHG EDVH F
ORUWDOLW\ UDWHYV JHQHUDWLRQDOO\ XVLQJ 6FDOH 03 D

DQG MRE FODVV EDVLV WHDFKHU VDIHW
7KH GLVFRXQW UDWH ZDV EDVHG RQ D %RQG %X\HU %RQG *2 LQGH]

7KH DFWXDULDO DVVXP$SWERGWYENHGYD@ X\DKWHLRQ ZHUH EDVHG RQ WKH )OF
6\VWHPxV YDOXDWLRQ DVVXPSWLRQV DV RI -XO\ DQG OLDPL 'DGH &R

&+$1*(6 ,1 727%$/ 23(% /,$%,/,7<
&KDQJHV LQ WKH 'HSDUWPHQWxV WRWDO 23(%66BWHREM\ [RHUWKDBIVILVF
IROORZV LQ WKRXVDQGV

TRWDO 23(%
/ILDELOLW\

%DODQFH DW 6HSWHPEHU

&KDQJHV IRU WKH \HDU
6HUYLFH FRVW
LQWHUHVW
&KDQJH LQ DVVXPSWLRQV
'LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
%HQHILWYV SD\PHQWYV

%DODQFH DW 6HSWHPEHU

TKIEHFUHDYAWKH WRWDO 23(% OLDELOLW\ LV PRVWO\ GXHDWRLRKDEIXDNWW L Q
WKH GLVFRXQW UDWH
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1RWHV WR )LOQDQFLDO 6WDWHPH(

6HQVLWLYLW\ RI WKH 7RWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH 'LVFR X
JRU ILVFDO \HoHBEWRBEHIKEU WKH IROORZLQJ SUHVHQWY WKH WRWDO 23(% C
DV ZHOO DV ZKDW WKH '"HSDUWPHQWxV WRWDO 23(% OLDELOLW\ ZRXOG E}
Lv. SHUFHQWDJH SRLQW ORZHU RU SHUFHQWDJH SRLQW KLJKHU WKDQ W

&XUUHQW
'"HFUHDVH 'LVFRXQW 5DWH ,QFUHDVH

7TRWDO 23(% /LDELOLW\

6HQWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH +HDOWKFL
JRU ILVFDO \HoHBWRBHKU WKH IROORZLQJ SUHVHQWY WKH WRWDO 23(% C
DV ZHOO DV ZKDW WKH 'HSDUWPHQW V WRWDO 23(% OLDELOLW\ ZRXOG E
WUHQG UDWHYVY WKDW DUH SHUFHQWDJH SRLQW ORZHU RU SHUFHQWDJI
WUHQG UDWHV LQ WKRXVDQGYV

GHFUHDVH &XUUHQW 7UHQG LQFUHDVH
LQLWLDO WR LQLWLDO WR LQLWLDO WR

7TRWDO 23(% /LDELOLW\

23(% (;3(16( '()(55(° 287)/2:6 2) 5(6285&(6 $1' '()(55(' ,1)/2:6 2)
5(6285&(6 72 23 (%

JRU ILVFDO \H®OHISWERB8HIBU WKH '"HSDUWPHQW UHFRJQL]HG 23(% H[SHQVE
PLOOLBRSWWPEHU WKH '"HSDUWPHQW UHSRUWHG GHIHUUHG RXWIORZ RI
RI UHVRXUFHY UHODWHG WR 23(% IURP WKH IROORZLQJ VRXUFHV LQ WKR}

'"HIHUUHG 2XWIORIHUUHG ,QIORZ
RI 5HVRXUFHV RI 5HVRXUFHV
'LITHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV LQ DVVXPSWLRQV LQSXWV
7RWDO
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e, A MH L8R
1RWHV WR )LQDQFLDO 6WDWHPH¢

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZ RI UHVRXUFHY DQG GHIHUUH:¢
UHFRJQL]JHG LQ 23(% H[SHQVH DV IROORZV LQ WKRXVDQGYV

'"HIHUUHG
JLVFDO <HDU (QGLQJ 6HSWWPERDV ,QIORZV 1HW

7TKHUHDIWHU
7TRWDO

689%6(48(17 (9(176

2Q 6HSWHPEHU WKH %RDUG RI &RXQW\ FRPPLVVLRQHUV DGRSWHG
DXWKRUL]LQJ D UDWH LQFUHDVH WR WKH '"HSDUWPHQWxV UHWDLC
HQRXJK UHYHQXHV WR VXSSRUW FRVWYV LQFOXGLQJ ILVFDO UHTXLUHPHQV

EH HIIHFWLYH 2FWREHU ,Q DGGLWLRQ HIIHFWLYH 2FWREHU W
WKH ZDWHU ZKROHVDOH UDWH E\ SHU WKRXVDQG JDOORQV WR
ZKROHVDOH UDWH E\ WR I[URP SHU WKRXVDQG JDOORQV

UDWHYV SHU WKRXVDQG JDOORQV UDWHYV DUH EDVHG RQ FRVW UHFRYHU\
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SHTXLUHG 6 XSSOHPHQWDU\ ,QIRUP|

0,$0, '$'( :$7(5 6(:(5 '(3%570(17
6&+('8/( 2) &+%1*(6 ,1
727%$/ 23(% /,$%,/,7< $1' 5(/$7(' 5$7,26
'"ROODUV LQ WKRXVDQGYV

7TRWDO 23(% /LDELOLW\

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
,QWHUHVW
&KDQJH RI %HQHILW 7HUPV

'LIIHUHQFH %HWZHHQ ([SHFWHG DQG
$FWXDO ([SHULHQFH o] o) o

%HQHILWV 3D\PHQWYV

I1HW &KDQJH LQ 7RWDO 23(% /LDELOLW\

7RWDO 23(% /LDELOLW\ O %HJLQQLQJ

7RWDO 23(% /LDELOLW\ O (QGLQJ

&RYHUHG O (PSOR\HH 3D\UROO

7TRWDO 23(% /LDELOLW\ DV D 3HUFHQWDJH RI
&RYHUHG O (PSOR\HH 3D\UROO

&KDQJHV LQ $VVXPSWLRQV &KDQJHV LQ DVVXPSWLRQV DQG RWKHU LQS:
GLVFRXQW UDWH HDFK SHULRG 7KH IROORZLQJ DUH WKH GLVFRXQW UDW

1R DVVHWYV DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWV WKH FULWHU
EHQHILWEGHFUHDY WKH WRWDO 23(% OLDELOLW\ LV PRVWO\ GXH DUR FKDQJ
LQFUHDQVWKH GLVFRXQW UDWH

1RWH 6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV &X
6HSWHPEHU WKBHXDYDLODEOH $GGLWLRQDO \HDUV ZLOO EH GLVSOD
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SHTXLUHG 6 XSSOHPHQWDU\ ,QIRUP|

0,$0, '$'( :$7(5 6(:(5 '(3$570(17
5(48,5(' 6833/(0(17$5< ,1)250$7,21
6&+('8/( 2) 7+( '(3$570(17 6 3523257,21$7( 6+$5(
2) 7+( 1(7 3(16,21 /,$%,/,7<
)/25,'$ 5(7,5(0(17 6<67(0 3(16,21 3/$1
'ROODUV LQ WKRXVDQGYV

-81( WK

‘HSDUWPHQW V SURSRUWLRQ RI WKH &RXQW\ V
)56 QHW SHQVLRQ OLDELOLW\

'"HSDUWPHQW V SURSRUWLRQDWH VKDUH RI WKH
&RXQW\ V )56 QHW SHQVLRQ OLDELOLW\

'"HSDUWPHQW V FRYHUHG SD\UROO

‘"HSDUWPHQW V SURSRUWLRQDWH VKDUH RI WKH
&RXQW\ V )56 QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

)56 30DQ ILGXFLDU\ QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH WRWDO SHQVLRQ OLDELOLW\

0,$0, '$'( :$7(5 6(:(5 '(3$570(17
5(48,5(' 6833/(0(17$5< ,1)250$7,21
6&+('8/( 2) 7+( '(3$570(17 6 &2175,%87,216
)/25,'$ 5(7,5(0(17 6<67(0 3(16,21 3/$1
'ROODUV LQ WKRXVDQGYV

6(37(0%(5 WK

&RQWUDFWXDOO\ UHTXLUHG )56 FRQWULEXWLRQ

)56 FRQWULEXWLRQ LQ UHODWLRQ WR WKH
FRQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQ

'"HSDUWPHQW V FRYHUHG SD\UROO

)56 FRQWULEXWLRQ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

1RWH 7KH VFKHGXOHV SUHVHQWHG DERYH LOOXVWUDWH WKH UHTXLUHPH
D IX0O0 \HDU WUHQG LV FRPSLOHG LQIRUPDWLRQ IRU WKRVH \HDUV |
SUHVHQWHG
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SHTXLUHG 6 XSSOHPHQWDU\ ,QIRUP|

0,$0, '$'( :$7(5 6(:(5 '(3$570(17
5(48,5(' 6833/(0(17$5< ,1)250$7,21
6&+('8/( 2) 7+( '(3$570(17 6 3523257,21$7( 6+$5(
2) 7+( 1(7 3(16,21 /,$%,/,7<
+($/7+ ,1685%$1&( 68%6,'< 3(16,21 3/$1
'ROODUV LQ WKRXVDQGYV

-81( WK

'"HSDUWPHQW V SURSRUWLRQ RI WKH &RXQW\ V +,6
QHW SHQVLRQ OLDELOLW\

'"HSDUWPHQW V SURSRUWLRQDWH VKDUH RI WKH
&RXQW\ V +,6 QHW SHQVLRQ OLDELOLW\

'"HSDUWPHQW V FRYHUHG SD\UROO

'"HSDUWPHQW V SURSRUWLRQDWH VKDUH RI WKH
&RXQW\ V +,6 QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

+,6 30DQ ILGXFLDU\ QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH WRWDO SHQVLRQ OLDELOLW\

0,$0, '$'( :$7(5 6(:(5 '(3$570(17
5(48,5(' 6833/(0(17$5< ,1)250$7,21
6&+('8/( 2) 7+( '(3$570(17 6 &2175,%87,216
+($/7+ ,1685%$1&( 68%6,'< 3(16,21 3/$1
'ROODUV LQ WKRXVDQGYV

6(37(0%(5 WK

&RQWUDFWXDOO\ UHTXLUHG +,6 FRQWULEXWLRQ

+,6 FRQWULEXWLRQ LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQ

'"HSDUWPHQW V FRYHUHG SD\UROO

+,6 FRQWULEXWLRQ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

1RWH 7KH VFKHGXOHV SUHVHQWHG DERYH LOOXVWUDWH WKH UHTXLUHPH
D IX0O0 \HDU WUHQG LV FRPSLOHG LQIRUPDWLRQ IRU WKRVH \HDUV |
SUHVHQWHG
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I
6XSSOHPHQWDU\ )LQDQFLDO 'DW

%RQG 2UGLQDQFH UHTXLUHV WKH '"HSDUWPHQW WR HVWDEOLVK UHV
IRU SURFHHGY DQG FROODWHUDO SOHGJHG DV D UHVXOW RI WKH GHEW
UHVWULFWHG DFFRXQWV DV UIXQGVU 6XFK DFFRX@WV 6DVHV QRIQ W | X Q

*RYHUQPHQWDO $FFRXQWLQJ DQG )LQDQRELDW KHHWSR R WH. Q D BH) LQQFEWS DXHOVG \
UHSRUWLQJ SXUSRVHYV

6LPLODUO\ WKH :DWHU DQG :DVWHZDWHU 6\VWHPVY GR QRW PHHW WKH D
FRPELQLQJ VWDWHPHQWY DUH QRW SUHVHQWHG 7KH IROORZLQJ V\VW
VXSSOHPHQWDU\ LQIRUPDWLRQ DQG DUH QRW UHTXLUHG E\ *$$3

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



. E
'DWHU 6\VWHP

6&+('8/( 2) 1(7 326,7,21

6HSWHPEHU

'Q WKRXVDQGV
$66(76
&855(17 $66(76
&DVK DQG FDVK HTXLYDOHQWYV
L QYHVWPHQWYV
$FFRXQWYV UHFHLYDEOH
QHW RI DOORZDQFH IRU XQFROOHFWLEOH DFFRXQWV RI PLOOLRC
,QYHQWRU\ Rl PDWHULDOV DQG VXSSOLHV
2WKHU FXUUHQW DVVHWV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FXUUHQW DVVHWV

121&855(17 5(675,&7(' $66(76
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
*UDQWV UHFHLYDEOH
7RWDO UHVWULFWHG DVVHWYV

&$3,7%/ $66(76
/IDQG
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV
BWUXFWXUHV DQG LPSURYHPHQWYV
(TXLSPHQW
S8WLOLW\ SODQW LQ VHUYLFH EHIRUH GHSUHFLDWLRQ
/JHVV DFFXPXODWHG GHSUHFLDWLRQ
1HW XWLOLW\ SODQW LQ VHUYLFH
&RQVWUXFWLRQ ZRUN LQ SURJUHVYV
7RWDO FDSLWDO DVVHWYV

7TRWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
IRVV RQ UHIXQGLQJV
2XWIORZ UHODWHG WR SHQVLRQ
2XWIORZ UHODWHG WR SRVW HPSOR\PHQW EHQHILWYV
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV

&RQWLQXHG
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. E
'DWHU 6\VWHP

6&+('8/( 2) 1(7 326,7,21

6HSWHPEHU
&ERQWLQXHG ,Q WKRXVDQGV

1,$%,/,7,(6
&855(17 /,$%,/,7,(6 3$<$%/( )520 815(675,&7(' &855(17 $66(76
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
&XVWRPHU DQG GHYHORSHU GHSRVLWYV
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHYV

2WKHU OLDELOLWLHYV
7TRWDO FXUUHQW OLDELOLWLHY SD\DEOH IURP XQUHVWULFWHG FXUU

&855(17 /,$%,/,7,(6 3$<$%/( )520 5(675,&7(' &855(17 $66(76
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
5HWDLQDJH SD\DEOH
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
$FFUXHG LQWHUHVW SD\DEOH

/[LDELOLW\ IRU VHOI LQVXUDQFH
7TRWDO FXUUHQW OLDELOLWLHY SD\DEOH IURP UHVWULFWHG FXUUHQ

7TRWDO FXUUHQW OLDELOLWLHYV

121&855(17 /,$%,/,7,(6
5HYHQXH ERQGV SD\DEOH QHW
6WDWH ORDQ REOLJDWLRQV QHW
JLDELOLW\ IRU VHOI LQVXUDQFH
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV
JLDELOLW\ IRU SRVW HPSOR\PHQW EHQHILWYV
1HW SHQVLRQ OLDELOLW\

7RWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6 2) 5(6285&(6
,QIORZ UHODWHG WR SHQVLRQ
,QIORZ UHODWHG WR SRVW HPSOR\PHQW EHQHILWYV

7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

7TRWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG IRU
&DSLWDO SURMHFWYV
'"HEW VHUYLFH
BQUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHY DOQOG QHW SF

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



:DWHU 6\VWHP

6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 1(7 326,7,21

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

'Q WKRXVDQGV
23(5$7,1* 5(9(18(6
5HWDLO
'KROHVDOH
2WKHU UHYHQXHV
7RWDO RSHUDWLQJ UHYHQXHYV

23(5$7,1* $1' 0$,17(1$1&( (;3(16(6
BRXUFH RI VXSSO\
3RZHU DQG SXPSLQJ
7UHDWPHQW
7UDQVPLVVLRQ DQG GLVWULEXWLRQ
&XVWRPHU DFFRXQWLQJ
&XVWRPHU VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV

2SHUDWLQJ LQFRPH EHIRUH GHSUHFLDWLRQ

"(35(&,%$7,21 (;3(16¢(

2SHUDWLQJ LQFRPH

121 23(5$7,1* 5(9(18(6 (;3(16(6
 QYHVWPHQW LQFRPH ORVV
L QWHUHVW H[SHQVH
$PRUWL]DWLRQ RI LVVXDQFH FRVWV
2SHUDWLQJ GLVDVWHU UHYHQXH
&XVWRPHU FRQQHFWLRQ IHHV
2WKHU UHYHQXHV
2WKHU H[SHQVHV

,QFRPH EHIRUH FRQWULEXWLRQV

&DSLWDO FRQWULEXWLRQV
7TUDQVIHU WR :DVWHZDWHU 6\VWHP

J,QFUHDVH LQ QHW SRVLWLRQ

1HW SRVLWLRQ DW EHJLQQLQJ RI \HDU

1HW SRVLWLRQ DW HQG RI \HDU
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:DWHU 6\VWHP

6&+('8/( 2) &$6+ )/2:6

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

,Q WKRXVDQGYV
&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
&DVK UHFHLYHG IURP FXVWRPHUV
&DVK SDLG WR VXSSOLHUV IRU JRRGV DQG VHUYLFHV
&DVK SDLG WR HPSOR\HHV IRU VHUYLFHV
7UDQVIHU WR :DVWHZDWHU 6\VWWHP
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP ERQG LVVXHV ORDQ DJUHHPHQWY DQG 1RWHV
3ULQFLSDO SD\PHQWV ERQG DQG ORDQV
,QWHUHVW SDLG
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
1HW FDVK XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3XUFKDVH RI LQYHVWPHQW VHFXULWLHV
3URFHHGV IURP VDOH DQG PDWXULW\ RI LQYHVWPHQW VHFXULWLHYV
,QWHUHVW RQ LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



. E
'DWHU 6\VWHP

6&+('8/( 2) &$6+ )/2:6

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
&ERQWLQXHG ,Q WKRXVDQGV

5(&21&,/,$7,21 2) 23(5$7,1* ,1&20( 72 1(7 &$6+ 3529,'(' %<
23(5%$7,1* $&7,9,7,(6
2SHUDWLQJ LQFRPH
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH WR QHW FDVK
SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV
'HSUHFLDWLRQ
3URYLVLRQ IRU XQFROOHFWLEOH DFFRXQWYV
1RQ RSHUDWLQJ RWKHU QHW
7UDQVIHU WR :DVWHZDWHU B\VWWHP
,QFUHDVH GHFUHDVH LQ DVVHWYV DQG GHIHUUHG RXWIORZV
$FFRXQWV 5HFHLYDEOH
,QYHQWRU\ RI PDWHULDOV DQG VXSSOLHV
2WKHU FXUUHQW DVVHWV
&RQWUDFWV *UDQWV 5HFHLYDEOH
2WKHU FKDUJHV
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQ DQG 23(%
,QFUHDVH GHFUHDVH LQ OLDELOLWLHV DQG GHIHUUHG LQIORZV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
&XVWRPHU DQG GHYHORSHU GHSRVLWYV
$FFUXHG LQWHUHVW SD\DEOH
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV
2WKHU OLDELOLWLHYV
JLDELOLW\ IRU RWKHU SRVW HPSOR\PHQW EHQHILWV
JLDELOLW\ IRU VHOI LQVXUDQFH
1HW SHQVLRQ OLDELOLW\
'HIHUUHG LQIORZYV UHODWHG WR SHQVLRQ DQG 23 (%

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

121&%$6+ ,19(67,1* &$3,7%/ $1' ),1$1&,1* $&7,9,7,(6

BURSHUW\ SODQW DQG HTXLSPHQW FRQWULEXWLRQV ZHUH UHFHLYHG LQ DPRXC
ILVFDO \HDU

7KH FKDQJH LQ WKH IDLU YDOXH RPL@QG HRQVHRDYOHA V FDOV \BI D U

5(&21&,/,$7,21 2) &$6+ $1' &$6+ (48,9%/(176 $7 (1' 2) <($5
8QUHVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
SHVWULFWHG QRQFXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FDVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU
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. E
'DWHU 6\VWHP

6&+('8/( 2) 23(5%$7,1* $1' 0$,17(1%$1&( (;3(16(6

%XGJHW DQG $FWXDO
YRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
,Q WKRXVDQGYV

9DULDQFH
%XGJIHW $FWXDOV XQGHU RYHU

BRXUFH RI VXSSO\

3RZHU DQG SXPSLQJ

7UHDWPHQW

7UDQVPLVVLRQ DQG GLVWULEXWLRQ
&XVWRPHU DFFRXQWLQJ

&XVWRPHU VHUYLFH

*HQHUDO DQG DGPLQLVWUDWLYH

TRWDOV
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:DVWHZDWHU 6\VWHP

6&+('8/( 2) 1(7 326,7,21

6HSWHPEHU

'Q WKRXVDQGV
$66(76
&855(17 $66(76

&DVK DQG FDVK HTXLYDOHQWYV

L QYHVWPHQWYV

$FFRXQWYV UHFHLYDEOH

QHW Rl DOORZDQFH IRU XQFROOHFWLEOH DFFRXQWV RI PLOOLF
,QYHQWRU\ Rl PDWHULDOV DQG VXSSOLHV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FXUUHQW DVVHWV

121&855(17 5(675,&7(' $66(76
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
L QYHVWPHQWYV
7RWDO UHVWULFWHG DVVHWYV

&$3,7%/ $66(76
/IDQG
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV
BWUXFWXUHYV DQG LPSURYHPHQWYV
(TXLSPHQW
S8WLOLW\ SODQW LQ VHUYLFH EHIRUH GHSUHFLDWLRQ
/JHVV DFFXPXODWHG GHSUHFLDWLRQ
1HW XWLOLW\ SODQW LQ VHUYLFH
&RQVWUXFWLRQ ZRUN LQ SURJUHVYV
7RWDO FDSLWDO DVVHWYV

7RWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
JRVV RQ UHIXQGLQJV
2XWIORZ UHODWHG WR SHQVLRQ
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHYV

&RQWLQXHG
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I
‘DVWHZDWHU 6\VWHP

6&+('8/( 2) 1(7 326,7,21

6HSWHPEHU
&ERQWLQXHG ,Q WKRXVDQGV

1,$%,/,7,(6
&855(17 /,$%,/,7,(6 3$<$%/( )520 815(675,&7(' &855(17 $66(76
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
&XVWRPHU DQG GHYHORSHU GHSRVLWYV
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHYV
2WKHU OLDELOLWLHYV
7RWDO FXUUHQW OLDELOLWLHVY SD\DEOH IURP XQUHVWULFWHG FXUU

&855(17 /,$%,/,7,(6 3$<$%/( )520 5(675,&7(' &855(17 $66(76
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
5HWDLQDJH SD\DEOH
&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
$FFUXHG LQWHUHVW SD\DEOH
7RWDO FXUUHQW OLDELOLWLHV SD\DEOH IURP UHVWULFWHG FXUUHQ

7TRWDO FXUUHQW OLDELOLWLHYV

121&855(17 /,$%,/,7,(6
5HYHQXH ERQGV SD\DEOH QHW
6WDWH ORDQ REOLJDWLRQV QHW
1RWHV 3D\DEOH
JLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV
1HW SHQVLRQ OLDELOLW\
2WKHU 1RQ &XUUHQW /LDELOLWLHV B5HVWULFWHG
7RWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6 2) 5(6285&(6
,QIORZ UHODWHG WR SHQVLRQ
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

7TRWDO OLDELOLWLHYVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG IRU
&DSLWDO SURMHFWYV
'"HEW VHUYLFH
BQUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7TRWDO OLDELOLWLHYV GHIHUUHG ,QIORZV RI UHVRXUFHV DQG QHW SR

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



:DVWHZDWHU 6\VWHP

6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 1(7 326,7,21

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

'Q WKRXVDQGV
23(5$7,1* 5(9(18(6
5HWDLO
'KROHVDOH
2WKHU UHYHQXHV
7RWDO RSHUDWLQJ UHYHQXHYV

23(5$7,1* $1' 0$,17(1$1&( (;3(16(6
&ROOHFWLRQ V\VWHP
3XPSLQJ
7UHDWPHQW
&XVWRPHU DFFRXQWLQJ
&XVWRPHU VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH H[SHQVHV

2SHUDWLQJ LQFRPH EHIRUH GHSUHFLDWLRQ

"(35(&,%$7,21 (;3(16(¢

2SHUDWLQJ LQFRPH

121 23(5%$7,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVYV
,QWHUHVW H[SHQVH
$PRUWL]DWLRQ RI LVVXDQFH FRVWYV
&XVWRPHU FRQQHFWLRQ IHHV
2WKHU UHYHQXHV
2WKHU H[SHQVHYV

,QFRPH ORVV EHIRUH FRQWULEXWLRQYV

&DSLWDO FRQWULEXWLRQV
7UDQVIHU IURP :DWHU 6\VWHP

,QFUHDVH LQ QHW SRVLWLRQ

1HW SRVLWLRQ DW EHJLQQLQJ RI \HDU

1HW SRVLWLRQ DW HQG RI \HDU
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:DVWHZDWHU 6\VWHP

6&+('8/( 2) &$6+ )/2:6

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU

'Q WKRXVDQGYV
&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
&DVK UHFHLYHG IURP FXVWRPHUV
&DVK SDLG WR VXSSOLHUV IRU JRRGV DQG VHUYLFHYV
&DVK SDLG WR HPSOR\HHV IRU VHUYLFHV
7UDQVIHU IURP :DWHU 6\VWHP
1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121 &$3,7$/ ),1$1&,1* $&7,9,7,(6
/JRQJ WHUP UHFHLYDEOH
1HW FDVK SURYLGHG E\ QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3URFHHGV IURP ERQG LVVXHV ORDQ DJUHHPHQWY DQG QRWHYV
3ULQFLSDO SD\PHQWV ERQG DQG ORDQV
,QWHUHVW SDLG
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
1HW FDVK XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3XUFKDVH RI LQYHVWPHQW VHFXULWLHYV
3URFHHGV IURP VDOH DQG PDWXULW\ RI LQYHVWPHQW VHFXULWLHYV
,QWHUHVW RQ LQYHVWPHQWYV
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV

1HW LQFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



I
‘DVWHZDWHU 6\VWHP

6&+('8/( 2) &$6+ )/2:6

JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
&ERQWLQXHG ,Q WKRXVDQGV

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20( 72 1(7 &$6+ 3529,'(' %<
23(5%$7,1* $&7,9,7,(6

2SHUDWLQJ LQFRPH

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH WR QHW FDVK
SURYLGHG E\ RSHUDWLQJ DFWLYLWLHYV

'"HSUHFLDWLRQ
3URYLVLRQ IRU XQFROOHFWLEOH DFFRXQWYV
1RQ RSHUDWLQJ RWKHU QHW
7UDQVIHU IURP :DWHU 6\VWHP
,QFUHDVH GHFUHDVH LQ DVVHWYV DQG GHIHUUHG RXWIORZV
$FFRXQWV 5HFHLYDEOH
,QYHQWRU\ Rl PDWHULDOV DQG VXSSOLHV
2WKHU FKDUJHYV
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQ DQG 23(%
,QFUHDVH GHFUHDVH LQ OLDELOLWLHV DQG GHIHUUHG LQIORZV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV
&XVWRPHU DQG GHYHORSHU GHSRVLWV
$FFUXHG LQWHUHVW SD\DEOH
/JLDELOLW)\ IRU FRPSHQVDWHG DEVHQFHYV
2WKHU OLDELOLWLHYV
1HW SHQVLRQ OLDELOLW\
'"HIHUUHG ,QIORZV UHODWHG WR SHQVLRQ DQG 23 (%

1HW FDVK SURYLGHG E\ RSHUDWLQJ DFWLYLWLHV

121&%$6+ ,19(67,1* &$3,7%/ $1' ),1$1&,1* $&7,9,7,(6

BURSHUW\ SODQW DQG HTXLSPHQW FRQWULEXWLRQV ZHUH UHFHLYHG LQ DPRXC
ILVFDO \HDU

7KH FKDQJH LQ WKH IDLU YDOXH RIPLQGHH¥®®ABDQYWWEDUY PHDU

(QYLURQPHQWDO UHPHGLDWLRQ FUHGLW IRU WKRXVDQG ZDV JLYHQ WR WKH
DFUHV RI ODQG IRU WKH GHYHORSPHQW RI VRFFHU VWDGLXP SURMHFW

5(&21&,/,$7,21 2) &$6+ $1' &$6+ (48,9$/(176 $7 (1' 2) <($5
8QUHVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG FXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG QRQFXUUHQW FDVK DQG FDVK HTXLYDOHQWYV
7RWDO FDVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU
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‘DVWHZDWHU 6\VWHP

6&+('8/( 2) 23(5%$7,1* $1' 0$,17(1%$1&( (;3(16(6

%XGJHW DQG $FWXDO
JRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
,Q WKRXVDQGV

9DULDQFH
%XGJIHW $FWXDOV XQGHU RYHU

&ROOHFWLRQ V\VWHP
3XPSLQJ

7UHDWPHQW

&XVWRPHU DFFRXQWLQJ
&XVWRPHU VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH

TRWDOV
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7KLY SDJH LOQWHQWLRQDOO\ OHIW EODQN
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6WDWLVWLFDO 6
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6WDWLVWLFDO 6HFWLRQ

7KLV SDUW RI WKH 'HSDUWPHQWxV DQQXDO FRPSUHKHQVLYH ILQDQFLDO
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDV
VXSSOHPH@WPOWRDWLRQ VD\V DERXW WKH '"HSDUWPHQWxV RYHUDOO ILQDQ

&RQWHQWYV

JLQDQFLDO 7UHQGYV
7KHVH VFKHGXOHV IRXQG FRRDWDLOVWUHQG LQIRUPDWLRQ WR KHOS WKH
'HSDUWPHQWxV ILQDQFLDO SHUIRUPDQFH DQG ZHOO EHLQJ KDYH FKDQJHG

5HYHQXH &DSDFLW\
7TKHVH VFKHGXOHV IRXQG RQ SDJHV FROQWDLQ LQIRUPDWLRQ WR KHC
WKH '"HSDUWPHQWxV DELOLW\ WR JHQHUDWH UHYHQXH

'"HEW &DSDFLW\

7TKHVH VFKHGXOHV [IRXQG RQ SDJHV SUHVHQW LQIRUPDWLRQ WR KH
WKH '"HSDUWPHQWxV FXUUHQW OHYHOV RI RXWVWDQGLQJ GHEW DQG WKH
WKH IXWXUH

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ
7TKHVH VFKHGXOHV IRXQG RQ SDJHYV RITHU GHPRJUDSKLF DQG HFRC
XQGHUVWDQG WKH HQYLURQPHQW ZLWKLQ ZKLFK WKH "HSDUWPHQWXxV |LQ

2SHUDWLQJ DQG &DSLWDO ,QIRUPDWLRQ

7TKHVH VFKHGXOHV IRXQG RQ SDJHV FRQWDLQ VHUYLFH DQG LQI
XQGHUVWDQG KRZ WKH LQIRUPDWLRQ LQ WKH '"HSDUWPHQWxV ILQDQFLDO
SURYLGHY DQG WKH DFWLYLWLHV LW SHUIRUPV
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1HW 3RVLWLRQ

%< &20321(170$67 7(1 ),6&%$/ <($56

,Q WKRXVDQGV

&20%,1(" :$7(5 $1' :$67(:$7(5 6<67(06

1IHW LQYHVWPHQW LQ
FDSLWDO DVVHWYV

SHVWULFWHG

8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

:$7(5 6<67(0

1HW LQYHVWPHQW LQ
FDSLWDO DVVHWYV

5HVWULFWHG

8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

1$67(:$7(5 6<67(0

1HW LQYHVWPHQW LQ
FDSLWDO DVVHWYV

SHVWULFWHG

8QUHVWULFWHG
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&RPELQHG :DWHU DQG :DVWHZDWHU -

6&+('8/( 2) 5(9(18(6 $1' (;3(16(6 /$67 7(1 ),6&%$/ <($56

,Q WKRXVDQGV

23(5%$7,1* 5(9(18(6
S5HWDLO
:KROHVDOH

2WKHU

7TRWDO RSHUDWLQJ UHYHQXHV

23(5%7,1* $1' 0$,17(1$1&( (;3(16(6
BRXUFH RI VXSSO\

&ROOHFWLRQ V\VWHP

3XPSLQJ

7JUHDWPHQW

7UDQVPLVVLRQ DQG GLVWULEXWLRQ
&XVWRPHU DFFRXQWLQJ DQG VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH
H[SHQVH

2SHUDWLQJ LQFRPH EHIRUH
GHSUHFLDWLRQ

'(35(&,$7,21 (;3(16¢(

2SHUDWLQJ LQFRPH ORVYV

121 23(5%7,1* 5(9(18(6 (;3(16(6
. QYHVWPHQW LQFRPH ORVYV
JQWHUHVW H[SHQVH

2WKHU LQFRPH

,QFRPH ORVV EHIRUH FRQWULEXWLRQV
DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQV
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:DWHU 6\VWHP

6&+('8/( 2) 5(9(18(6 $1' (;3(16(6/$67 7(1 ),6&$/ <($56

,Q WKRXVDQGV

23(5%$7,1* 5(9(18(6
5HWDLO
‘KROHVDOH

2WKHU

7TRWDO RSHUDWLQJ UHYHQXHYV

23(5%7,1* $1' 0$,17(1$1&( (;3(16(6
6RXUFH Rl VXSSO\

3XPSLQJ

7UHDWPHQW

7UDQVPLVVLRQ DQG GLVWULEXWLRQ
&XVWRPHU DFFRXQWLQJ DQG VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH
H[SHQVHV

2SHUDWLQJ LQFRPH EHIRUH
GHSUHFLDWLRQ

'(35(&,%7,21 (;3(16¢(

2SHUDWLQJ LQFRPH ORVV

121 23(587,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVV
,QWHUHVW H[SHQVH

2WKHU LQFRPH

,QFRPH ORVV EHIRUH FRQWULEXWLRQV
DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQV

7UDQVIHU WR IURP :DVWHZDWHU
6\VWHP

,QFUHDVH GHFUHDVH LQ QHW SRVLWLRQ

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



:DVWHZDWHU 6\VWHP

6&+('8/( 2) 5(9(18(6 $1' (;3(16(6 /$67 7(1 ),6&%$/ <($56

,Q WKRXVDQGV

23(5%$7,1* 5(9(18(6
S5HWDLO
:KROHVDOH

2WKHU

7TRWDO RSHUDWLQJ UHYHQXHYV

23(5%7,1* $1' 0$,17(1$1&( (;3(16(6
&ROOHFWLRQ V\WWHP

3XPSLQJ

7UHDWPHQW

&XVWRPHU DFFRXQWLQJ DQG VHUYLFH
*HQHUDO DQG DGPLQLVWUDWLYH
7RWDO RSHUDWLQJ DQG PDLQWHQDQFH
H[SHQVHYV

2SHUDWLQJ LQFRPH EHIRUH
GHSUHFLDWLRQ

'(35(&,%$7,21 (;3(16¢(

2SHUDWLQJ LQFRPH ORVYV

121 23(58$7,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVV
,QWHUHVW H[SHQVH

2WKHU LQFRPH

,QFRPH ORVV EHIRUH FRQWULEXWLRQV
DQG WUDQVIHUYV

&DSLWDO FRQWULEXWLRQV

7UDQVIHU WR IURP :DWHU 6\VWHP
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:DWHU DQG :DVWHZDWHU 6\VWHP 5/

1$67 7(1 ),6&%/ <($56

1$7(5 5$7(6

OHWHU 6L]H 5DWH

&RPSRVLWH UDWH UHYHQXHV IORZV

1$67(:$7(5 587(6
%DVH UDWH SHU JDOORQ$ 18 1 13 18 1% 13 18 13 18

OHWHU 6L]H 5DWH

&RPSRVLWH UDWH UHYHQXHV IORZV

,QFUHDVHV LQ :DWHU DQG :DVWHZDWHU UDWHYV PXVW EH DSSURYHG E\ WK

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



I
'DWHU 7UHDWPHQW

1$67 7(1 ),6&%/ <($56

PLOOLRQV RI JDOORQV

1$7(5 3803(

‘:DWHU WUHDWPHQW SODQWV
$OH[DQGHU 2UU -U

-RKQ ( 3UHVWRQ

+LDOHDK

6RXWK 'DGH :DWHU 6\WWHP

3XUFKDVH ZDWHU

7RWDO ZDWHU SXPSHG

1$7(5 62/

:KROHVDOH

OLDPL %HDFK
+LDOHDK

1RUWK OLDPL

2SD /RFND

+LDOHDK *DUGHQV
+RPHVWHDG

%DO +DUERU

1RUWK %D\ 9LOODJH
OHGOH\

%D\ +DUERU ,VODQGYV
6XUIVLGH

‘HVW OLDPL

,QGLDQ &UHHN 9LOODJH
9LUJLQLD *DUGHQV

1RUWK OLDPL %HDFK ¢} [¢] [¢] ¢} [¢] [¢] ¢}

7TRWDO ZKROHVDOH

SHWDLO

7RWDO ZDWHU VROG

1RQ DFFRXQW ZDWHU

1RQ DFFRXQW ZDWHU DV D
SHUFHQWDJH RI WRWDO ZDWHU SXPSHG

8QDFFRXQWHG IRU ZDWHU DV D
SHUFHQWDJH RI WRWDO ZDWHU SXPSHG

+RPHVWHDG XVDJH RI ZDWHU LV OLPLWHG WR DQ DV QHHGHG EDVLV 7KHLU XVDJH LV QRW FRQVLVWHQW WR WKDW RI D :
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:DVWHZDWHU 7UHDWPHQW

1$67 7(1 ),6&%/ <($56

PLOOLRQV RI JDOORQV

:$67(:$7(5 3/$17 )/2:6
1RUWK 'LVWULFW 30DQW
&HQWUDO 'LVWULFW 30DQW

6RXWK 'LVWULFW :DVWHZDWHU
7UHDWPHQW 30DQW

7RWDO ZDVWHZDWHU SODQW IORZV

1$67(:$7(5 75(87(
:KROHVDOH

OLDPL %HDFK
+LDOHDK

1RUWK OLDPL
&RUDO *DEOHV
+RPHVWHDG

2SD /RFND

+LDOHDK *DUGHQV
1RUWK OLDPL %HDFK
OHGOH\

JORULGD &LW\
1RUWK %D\ 9LOODJH
‘HVW OLDPL

+RPHVWHDG $LU )RUFH %DVH

7RWDO ZKROHVDOH
5HWDLO

8QDFFRXQWHG IRU ZDVWHZDWHU

7RWDO ZDVWHZDWHU WUHDWHG

8QDFFRXQWHG IRU ZDVWHZDWHU DV D
SHUFHQWDJH RI WRWDO ZDVWHZDWHU
WUHDWHG

$118%/ 5%$,1)$// LQFKHV

6RXUFH 1DWLRQDO :HDWKHU 6HUYLFH )RUHFDVW 2IILFH LQ OLDPL IRU UDLQIDOO UHFRUGHG LQ LQFKHV DW OLDPL ,QWHU

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



‘'HEW 6HUYLFHV &RYHUDJH

1$67 7(1 ),6&%/ <($56

,Q WKRXVDQGV

6(1,25 2%/,*$7,216 (%7 6(59,&( &29(5%*(
1HW RSHUDWLQJ UHYHQXHV

,QYHVWPHQW HDUQLQJV
1HW WUDQVIHUV IURP WR 5DWH

6WDELOL]DWLRQ )XQG o] o) o o) o) o o) o) o] o)
1HW UHYHQXHV DYDLODEOH IRU GHEW
VHUYLFH

'"HEW VHUYLFH UHTXLUHPHQWYV
$FWXDO FRYHUDJH
S5HTXLUHG FRYHUDJH

68%25',1$7( 2%/,*$7,216 (%7 6(59,&( &29(5$*(
1HW UHYHQXHV DYDLODEOH IRU GHEW
VHUYLFH

/HVV OD[LPXP SULQFLSDO DQG

LQWHUHVW

$GMXVWHG QHW UHYHQXHV

'"HEW VHUYLFH UHTXLUHPHQWYV
$FWXDO FRYHUDJH
SHTXLUHG FRYHUDJH

727%1 2%/,*$7,216 '(%7 6(59,&( &29(5%*(

1HW UHYHQXHY DYDLODEOH IRU GHEW
VHUYLFH

6HQLRU GHEW VHUYLFH UHTXLUHPHQWYV

6XERUGLQDWH GHEW VHUYLFH
UHTXLUHPHQWYV

7RWDO GHEW VHUYLFH UHTXLUHPHQWYV
$FWXDO FRYHUDJH
SHTXLUHG FRYHUDJH

67$7( 5(92/9,1% )81' /2816 (%7 6(59,&( &29(5%*(
1HW UHYHQXHV DYDLODEOH IRU GHEW
VHUYLFH

/HVV UHYHQXH UHTXLUHG IRU SULPDU\

GHEW VHUYLFH FRYHUDJH

$GMXVWHG QHW UHYHQXHV

"HEW VHUYLFH UHTXLUHPHQWYV

$FWXDO FRYHUDJH o
SHTXLUHG FRYHUDJH

68%25",1$7( %21'6 '(%7 6(59,&( &29(5%*( 5%$7,2

1HW UHYHQXHYV DYDLODEOH IRU GHEW
VHUYLFH

/HVV UHYHQXH UHTXLUHG IRU SULPDU\
GHEW VHUYLFH FRYHUDJH

$GMXVWHG QHW UHYHQXHV
'"HEW VHUYLFH UHTXLUHPHQWYV
$FWXDO FRYHUDJH

SHTXLUHG FRYHUDJH

©).$ /2816 (%7 6(59,&( &29(5$*( 5$7,2

1HW UHYHQXHV DYDLODEOH IRU GHEW
VHUYLFH

/HVV UHYHQXH UHTXLUHG IRU SULPDU\
GHEW VHUYLFH FRYHUDJH

$GMXVWHG QHW UHYHQXHV
"HEW VHUYLFH UHTXLUHPHQWY
$FWXDO FRYHUDJH 6
5HTXLUHG FRYHUDJH
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-
'"HEW 6HUYLFHV &RYHUDJH

1$67 7(1 ),6&%/ <($56
FRQWLQXHG

([FOXGHV LQWHUHVW LQFRPH IURP &RQVWUXFWLRQ )XQG

5HSUHVHQWY GHEW VHUYLFH UHTXLUHPHQWY RQ RXWVWDQGLQJ %RQGV IRU VXFK ILVFDO \HDU

OD[LPXP SULQFLSDO DQG LQWHUHVW UHTXLUHPHQWY RQ WKH %RQGV IRU VXFK ILVFDO \HDU

5HSUHVHQWY GHEW VHUYLFH UHTXLUHPHQWY RQ RXWVWDQGLQJ 6WDWH 5HYROYLQJ )XQG /RDQV 6XERUGLQDWH %RQGV
5HSUHVHQWYV RI SULPDU\ GHEW VHUYLFH UHTXLUHPHQWYV

5HSUHVHQWY GHEW VHUYLFH UHTXLUHPHQWY RQ RXWVWDQGLQJ 6WDWH 5HYROYLQJ )XQG /RDQV IRU VXFK ILVFDO \HDU

1RWH 'HEW 6HUYLFH UHTXLUHPHQWY DUH RQ &DVK EDVLV

"HEW VHUYLFH SD\PHQWV RQ 6XERUGLQDWH %RQGV FRPPHQFHG RQ
"HEW VHUYLFH SD\PHQWYV RQ :,),$ ORDQV DUH QRW H[SHFWHG WR FRPPHQFH XQWLO

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



5DWLR RI 2XWVWDQGLQJ '"HEW E\ 7

/$67 7(1 ),6&$/ <($56 7+286%$1'6

7RWDO
5HYHQXH 1RWHV &RPPHUFLROWVWDQGIZRWDO 3HU
J)LVFDO <HDARQGV /RDQV 3D\DEOH 3DSHU '"HEW &XVWRPHU
o
o)
o
o
o)
o
o
o o
o o
0] o)

JLODQFLQJ IURP &RPPHUFLDO 3DSHU /LQH RI &UHGLW WR SURYLGH LQWHt
&DSLWDO ,PSURYHPHQW 3URJUDP
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&EXVWRPHU 6WDWLVWLFV

/$5%(67 6<67(0 &86720(86&855(17 <($5 $1' 1,1( <($56 $*2

3HUFHQW RI
"ROODU $PRXQWg\yWHP *URVV

1DPH ,Q WKRXVDQGY 5HYHQXHV

:$7(5 6<67(0
&LW\ Rl OLDPL %HDFK
OLDPL ,QW O $LUSRUW
&LW\ Rl +LDOHDK
OLDPL 'DGH &RXQW\ 6HDSRUW
&LW\ Rl TIRUWK OLDPL
)/ '"HS W RI &RUUHFWLRQV

)3/ 7XUNH\ 3RLQW
&LW\ Rl +RPHVWHDG

&LW\ RI 2SD /RFND
&LW\ Rl +LDOHDK *DUGHQV

1$67(:$7(5 6<67(0
&LW\ Rl +LDOHDK
&LW\ Rl OLDPL %HDFK
&LW\ Rl TRUWK OLDPL
&LW\ Rl +RPHVWHDG
&LW\ Rl &RUDO *DEOHV
OLDPL ,QW O $LUSRUW
&LW\ Rl TRUWK OLDPL %HDFK
&LW\ Rl 2SD /RFND
&LW\ Rl +LDOHDK *DUGHQV
)O 'HS W RI &RUUHFWLRQV

2FWREHU 6HSWHPEHU

3HUFHQW RI
"ROODU $PRXQWg\yWHP *URVV

1DPH ,Q WKRXVDQGV 5HYHQXHV

:$7(5 6<67(0
&LW\ RI +LDOHDK
&LW\ Rl OLDPL %HDFK
'DGH &RXQW\ $YLDWLRQ
&LW\ RI 1IRUWK OLDPL
&LW\ RI 2SD /RFND
JORULGD 3RZHU /LJKW &RPSDQ\
+LDOHDK *DUGHQV
OHGOH\
%DO +DUERXU
1RUWK %D\ 9LOODJH

1$67(:$7(5 6<67(0
&LW\ Rl OLDPL %HDFK
&LW\ Rl +LDOHDK
&LW\ Rl TRUWK OLDPL
'DGH &RXQW\ $YLDWLRQ
&LW\ Rl &RUDO *DEOHV
+LDOHDK *DUGHQV
&LW\ Rl +RPHVWHDG
&LW\ Rl 2SD /RFND
&LW\ Rl TRUWK OLDPL %HDFK
OHGOH\

8VLQJ ELOOHG IORZV LQ SODFH RI QHW DPRXQW
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SHWDLO &XVWRPHU 6WDWLVWLF

180% (5 2) &86720(56 $7 ),6&%$/ <($B/6H7 7(1 ),6&$/ <($56

IXPEHU RI &XVWRPHUV 5spDWLR RI :DVWHZDWH U
JLVFDO <HDU :DWHU :DVWHZDWHU&XVWRPHUV WR :DWHU
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%XLOGLQJ SHUPLWYV

180% (5 2y8,/',1* 3(50,76 ,668(' )25 +286(.((3,1* 81,76
$1' 9%$/8( 2) 3(50,76 )25 +286(.((3,1* $1' 727%/ 81,76
0,$0,'$'( &28175< )/25,'® /$67 7(1 ),6&%$/ <($56

9DOXH RI BHUPLWYV
1XPEHU RI 3BHUPLWV ,VVXHG ,VVXHG
SHVLGHQWLDO
6LQJOH )DPLO\ OXOWL IDPLO\ &RQVWUXFWLRQ
&DOHQGDU <HDU +RXVHYV %XLOGLQJV ,Q WKRXVDQGV

6RXUFH 8QLYHUVLW\ RI )ORULGD %XUHDX RI (FRQRPLF DQG %XVLQHVV 5HVHDUFK %XLOGLQJ 3HUPLW $FWLYLW\ LQ )ORULC

,QIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH Rl WKLV UHSRUW

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



3RSXODWLRQ

0,$0, '$'( &2817< )/25,8$67 7(1 ),6&%/ <($56

$QQXDO
S5HVLGHQW
JLVFDO <HDU SBRSXODWLR@FUHDVH 'HFUBBVYHHQW &KDQJH
6RXUFH $QQXDO (VWLPDWHV RI WKH 5HVLGHQW 3RSXODWLRQ IRU &RXQWLHV LQ JORULGD $SULO WR -XO\ &2 (

86 &HQVXV %XUHDX 3RSXODWLRQ 'LYLVLRQ
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&RQVWUXFWLRQ $FWLYLW)\

0,$0, '$'( &2817< )/25,'®@ /$67 7(1 ),6&$/ <($56

&RPPHUFLDO &RQVWUXBWVYRHQWLDO &RQVWUXFW|

1XPEHU RI  9DOXH 1XPEHU RI 9DOXH
YLVFDO <HDU %XLOGLQJYQ WKRXVDQGEQLWY ,Q WKRXVDQGV
o o) o o)

6RXUFH OLDPL 'DGH &RXQW\ %XLOGLQJ 'HSDUWPHQW ,QFOXGHV RQO\ 8QLQFRUSRUDWHG $UHD
JRU )< LQIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH RI WKLV UHSRUW

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



SULQFLSDO (PSOR\HUYV

0,$0, '$'( &2817< )/25,'® &855(17 <($5 $1' 1,1( <($56 $*2

3HUFHQWDJH RI 7RWDO 3HUFHQWDJH RI 7RWDO

(PSOR\HU (PSOR\VHHYV 5DQN &RXQW\ (PSOR\PHQRSOR\HHV 5DQN &RXQW\ (PSOR\PHQW
OLDPL 'DGH &RXQW\ 3XEOLF 6FKRROV
OLDPL 'DGH &RXQW\
8QLYHUVLW\ RI OLDPL
3XEOL[ 6XSHU ODUNHWV o
-DFNVRQ +HDOWK 6\VWHP
$PHULFDQ $LUOLQHV
OLDPL 'DGH &ROOHJIH o o [¢]
JORULGD ,QWHUQDWLRQDO 8QLYHUVLW\ o o
8QLWHG 6WDWHV 3RVWDO 6HUYLFH o o o o
%DSWLVW +HDOWK 6RXWK )ORULGD o
'"HSDUWPHQW RI +RPHODQG 6HFXULW\ o o o o
&LW\ RI OLDPL o [¢]
7HQHW )ORULGD 6HUYLFH &HQWHU ] o o] [¢]
+RPH '"HSRW o o o o
OLDPL &KLOGUHQ V +RVSLWDO [¢] (]
8 6 )HGHUDO *RYHUQPHQW o o o
JORULGD 6WDWH *RYHUQPHQW ¢} ¢} o
ORXQW 6LQDL OHGLFDO &HQWHU o) o) o o
+RPHVWHDG $LU )RUFH %DVH o o o o
6HGDQRV 6XSHUPDUNHW o o ) [¢]

6RXUFH 'DWD $[OH (PSOR\HU 'DWDEDVH (GLWLRQ
JORULGD '"HSDUWPHQW RI (FRQRPLF 2SSRUWXQLW\ %XUHDX RI :RUNIRUFH 6WDWLVWLFV DQG (FRQRPLF 5HVHDUFK

%229%0 '3146),)27-:) *-2%2'-%0 6)4368



(FRQRPLF 6WDWLVWLFV

0,$0, '$'( &2817< 81(03/2<0(17 5$7( $1' /$PRBE(
/$67 7(1 ),68&%($56

3HU &DSLWD
7RWDO 3H 3HUVRQD®QHPSOR\PHQW
JLVFDO <HDU ,QFRPH ,QFRPH 5DWH /IDERU )RUFH

(FRQRPLF ,QIRUPDWLRQ 6\VWHP )ORULGD $JHQF\ IRU :RUNIRUFH ,QQRYDWLRQ /DERU ODUNHW 6WDWLVWLFV OLDPL '‘DGH &F
5HVHDUFK 6HFWLRQ 8QLYHUVLW\ RI )ORULGD %XUHDX RI (FRQRPLF DQG %XVLQHVV 5HVHDUFK

,QIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH Rl WKLV UHSRUW

1-%1- (%() ;%8)6 %2( 7);)6 ()4%681)28



(PSOR\HHV E\ , GHQWLILDEOH $FWL

1$67 7(1 ),6&%/ <($56

:$7(5

:DWHU 'LVWULEXWLRQ

:DWHU 3URGXFWLRQ DQG ODLQWHQDQFH

/DERUDWRU\ 6HUYLFHYV

OHWHU o] o o ] o
6(:(5

6HZHU &ROOHFWLRQ

:DVWHZDWHU 7UHDWPHQW DQG ODLQWHQDQFH

3XPS 6WDWLRQ ODLQWHQDQFH

6&$'S$ [¢] o e} [¢] ¢}
(1*,1((5,1*

8WLOLW\ 3LSHOLQH DQG 30DQW (QJLQHHULQJ &RQVWUXFWLRQ

6XUYH\LQJ o o [¢] o

S8WLOLWLHY "HYHORSPHQW
&DSLWDO ,PSURYHPHQWYV 3URJUDP

$'0,1,675%7,21
2IILFH Rl '"LUHFWRU

21ILFH Rl '"HSXW\ '"LUHFWRU RI 5HJXODWRU\ &RPSOLDQFH DQG &DSLWDO
,PSURYHPHQWYV

2IILFH RI '"HSXW\ 'LUHFWRU RI 2SHUDWLRQV
2IILFH RI $VVLVWDQW 'LUHFWRU RI 8WLOLW\ (QJLQHHULQJ DQG &RQVWUXFWLRQ

21ILFH Rl &KLHI )LQDQFLDO 2IILFHU

21ILFH Rl '"HSXW\ 'LUHFWRU Rl ,QWHUQDO DQG $GPLQLVWUDWLYH 6HUYLFHV DQG
$VVLVWDQW 'LUHFWRU RI &XVWRPHU ,QLWLDWLYHV

2IILFH RI $VVLVWDQW 'LUHFWRU RI :DWHU

2IILFH RI $VVLVWDQW 'LUHFWRU RI :DVWHZDWHU ¢}
2IILFH RI $VVLVWDQW 'LUHFWRU RI 5HIXODWRU\ &RPSOLDQFH DQG 30DQQLQJ
2IILFH Rl BHQLRU $GYLVRU Rl &DSLWDO 3URMHF®YV VDQG &RPSOLDQFH o [¢] o o [¢] o

$WWRUQH\ V 2I1ILFH

&RQWUROOHU

,QIRUPDWLRQ 7HFKQRORJ\ o o] ¢] [¢] [¢] o)

5SHWDLO &XVWRPHU 6HUYLFH

30DQQLQJ

5HIXODWRU\ &RPSOLDQFH DQG ORQLWRULQJ

*HQHUDO ODLQWHQDQFH

+XPDQ 5HVRXUFHV 'LYLVLRQ o o o
6HFXULW\ DQG &RPPXQLFDWLRQV 'LYLVLRQ o o o
21ILFH RI $VVLVWDQW &RQWUDFWV &RPSOLDQFH DQG 4XDOLW\ $VVXUDQFH ¢} o [¢]
4XDOLW\ $VVXUDQFH DQG &RQWURO 'LYLVLRQ ¢} [¢] o
3HUIRUPDQFH ,QSURYHPHQWYV O0DQDJPHQW 'LYLVLRQ o o] o
&RQWUDFW &RPSOLDQFH DQG ORQLWRULQJ 'LYLVLRQ o [¢] ¢}
7RWDO

BUHYLRXVO\ LQFOXGHG LQ WKH 2IILFH RI $VVLVWDQW 'LUHFWRU RI :DWHU
BUHYLRXVO\ LQFOXGHG LQ WKH 2IILFH RI $VVLVWDQW 'LUHFWRU RI :DVWHZDWHU
BUHYLRXVO\ LQFOXGHG LQ WKH 2IILFH RI 'LUHFWRU DQG 'HSXW\ 'LUHFWRU RI 2SHUDWLRQV
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&DSLWDO ,QGLFDWRUYV

1$67 7(1 ),6&%/ <($56

:$7(5

:DWHU PDIPQQHV

:DWHU WUHDWPHQW SODQWV

3HUPLWWHG ZDWHU WUHDWPHQW FDSDFLW\
PLOOLRQ JDOORQV SHU GD\

:DWHU VXSSO\ ZHOOV

:$67(:$7(5

6DQLWDU\ VRHZBIHW

:DVWHZDWHU WUHDWPHQW SODQWV

3HUPLWWHG ZDVWHZDWHU WUHDWPHQW FDSDFLW\
PLOOLRQ JDOORQV SHU GD\

:DVWHZDWHU SXPS VWDWLRQV

‘RHV QRW LQFOXGH ODWHUDOV
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'QVXUDQFH LQ )RUFH

7\SH Rl &RYHUDJH DQG ,QVXUDQFH
&RPSDQ\ 3ROLF\ 3BHULRBWDLOV RI &RYHWFDLMAV Rl /LDELOLW\

&ULPH 3ROLF\ o) (PSOR\HH 'LVKRQHVW\
JLGHOLW\ 'HSRVLW &R RI 0ODU\ODQG

7TKHIW RI PRQHYD@QGIY VFKHGXOHG SH
ORQH\ DQG 6HFXULWLHYV ¢} VHFEXULWLHYV ORFDWLRQ

JLGHOLW\ 'HSRVLW &R RI ODU\ODQG

$FFLGHQWDO GHDWK DQG
$FFLGHQWDO 'HDWK o GLVPHPEHUPHQW

OLQQHVRWD /LIH

3URSHUW\ ,QVXUDQFH
$FH $PHULFDQ ,QV &R
$VSHQ 6SHFLDOW)\ ,QV &R
JLEHUW\ ,QWHUQDWLRQDO 8QGHUZULWHUYV
$UFK 6SHFLDOW)\ ,QV &R
&RORQ\ ,QV &R

/IDQGPDUN $PHULFDQ ,QV &R $00 ULVN FRYHUDJH ROQ
ILEHUW\ 6XUSOXV ,QV &R o UHDO DQG SHUVRQDO
6WHDGIDVW ,QV &R SURSHUW\ DQG RXWIDOOV

$OWHUUD ( 6 ,QV &R
+LVFR[ ,QF
JOR\GV Rl /[RQGRQ
&KXEE &XVWRP ,QV &R
(YDQVWRQ ,QV &R

SHU SHUVRQ
SHU
RFFXUUHQFH SXUVXDQW
) 6 FHUWDLQ
FODLPV PD\ QRW IDOO Z
$XWRPRELOH /LDELOLW\ &RQWLQXRXV 6HOI ,QVXUHMBKH SDUDPHWHUYV RI )6

SHU SHUVRQ
SHU
RFFXUUHQFH SXUVXDQW
) 6 FHUWDLQ
FODLPV PD\ QRW IDOO Z
*HQHUDO /LDELOLW\ &RQWLQXRXV 6HOI ,QVXUHEGKH SDUDPHWHUV RI1 )6

BWDWXWRU\ FRYHUDJH
'RUNHUV &RPSHQVDWLRQ &RQWLQXRXV 6HOI ,QVXUHXUVXDQW WR ) 6
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7KLY SDJH LOQWHQWLRQDOO\ OHIW EODQN
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